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A Valuable Tradition 


A private home was altered to 
house the Chemical Bank when 
it opened on Broadway in 1824. 


The “home-like” atmosphere 
thus established prevails today— 
one of the reasons why so many 
new depositors comment on the 
friendly hospitality they find upon 
entering the Chemical National 
Bank. 


A commercial bank—perform- 
ing every function of a bank. 


Seeking New Business on Our Record 


GHEMICAL 


BANK 


OF NEW YORK 


Founded 1824 
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THE WEEK 


— has developed to modify the favorable 
features in the commercial situation, and certain 
additional reasons for encouragement are present. 
European political complications tend to cause unsettle- 
ment in speculative markets, but do not change the 
eourse of other domestic business, and a confident tone 
in trade and industry is maintained. Response to the 
coldest weather of the Winter at some points, with fre- 
quent snowstorms, has appeared in the larger retail 
dist ribution of seasonable merehandise, stoeks of eoods 
at the counters beine reduced and jobbers receiving an 
jnereased volume of replenishing orders. A note of 
caution is heard in some quarters because of the rising 
trend of wholesale prices, and it is significant in this 
that the 


recently has widened appreciably. 


connection excess of advanees in Dun’s list 
Instances are not 
lacking now where higher prices restrict demand, but 
there also are cases Where needs are so pressing that the 
question of delivery is of first importance and the 


matter of price of secondary consideration. It 1s in 
steel circles that the latter phase IS becoming especially 
prominent, vet various producers are so fully sold ahead 
that early shipments cannot be made on new contracts, 
withdrawn for the 


and turther offerings have been 


present. The amount of forward business already on 
the books of different manufacturers assures active mill 
operations for several months to come, while some 


buyers who have been holding commitments within 
close limits are beginning to anticipate future require- 
ments more fully. Existing conditions contrast sharply 
with those of a year ago, when hesitation was practically 
geeneral and industrial output was at a relatively low 


rate. 

Three weeks of the new year have brought a decided 
Dun’s comprehensive list of 
In all, during this 
period, 135 increases have occurred, whereas the declines 


excess of advances in 


wholesale commodity quotations. 
have numbered only 69. The upward trend of prices 
has been quite general, but the action of some markets, 
such as that for cotton, has attracted special attention. 
Despite the rapidity and extent of the previous rise, 
cotton reached new high levels this week, certain of the 
options crossing the 28e. basis. The trade news from 


Manchester and Liverpool was stimulating, and the 
streneth of spot prices in the South was another bullish 
factor. Even with the loeal spot quotations fully 10e. 
a pound higher than it was a year ago, there is not a 
little talk in the trade of a further advance. 


The rise of cotton prices to a new high level this 
week occurred in spite of statistical evidence of smaller 
domesti¢ and foreign takings in December. The deerease 
In exports was especially sharp, the Census Bureau at 
Washington reporting an outgo of the staple smaller 
by 200,000 bales than that of November. With three 
exceptions, however, the December exports were the 
largest of any month in 1922. Similarly, the December 
American mill consumption, although 49,600 bales less 
than that of 


average for 1922, October being the only other month 


November, was well above the monthly 
in which the consumption was larger than that of 
December. For the calendar year, there was a gain of 


about 680.000 bales over the total for 1921. 


Signs are becoming plainer of an undertone of 


eaution in future dry goods operations, owing to the 
upward trend of prices. While more confidence than 
prevailed even six months ago is now shown by jobbers, 
the fact is not disregarded that prices already have 
risen considerably and that further increases may be 
witnessed. Published quotations disclose advanees this 
week in several products in wholesale markets, and there 
is some doubt as to the probable attitude of consumers 
when the higher levels are passed on to the counters. 
It is an encouraging indication that clearance sales in 
retail stores have been well patronized, yet much of the 
merchandise has been offered below the parity of eur- 
rent replacement first Meanwhile, 
various manufacturers are more disinclined to sell very 


eosts in hands. 
far ahead, except at higher prices, because of appre- 
hension of demands for increased wages. 


Pressure of demand for steel products, which has 
further increased in the new year, has reached the point 
where different mills are either withdrawing from the 
market or are naming higher prices. Some sellers now 
have little or no material to offer for the first quarter, 
despite the larger output, and published quotations 
show advances this week in billets, tank plates, and 
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beams. Prospects of activity in building construction 
next Spring naturally are a factor in the steel situation, 
while heavy specifications have come from the auto- 
mobile interests be- 
With consumption ex- 
panding, the rate of steel works operations is rising, 
A year 
ago, the principal producer was running at less than a 
90 per cent. rate. It is fortunate that storms have not 
restricted output appreciably thus far this Winter. 


agricultural 
ginning to buy more freely. 


industry and are 


having touched 85 per cent. in some instances. 


Recent clearance transactions in domestie packer 


hides, which were of heavy volume in the aggregate, 


GENERAL 


Hastern States 


BOSTON.—There is an increasing demand for wool, 


All e 


receiving an active call, both from manufacturers and from 


and prices show a decided upward trend. rades are 


dealers. Woolen goods are selling well, with prices firm. 


The buying of worsted yarns has been active, with quota- 


tions tending upwards. also strong, and 


Cotton yarns are 
rrices have reached new high levels for the season. 


"1. 
A Liv 


hide market is rather quiet, though some activity is 


noted in packers. Prices are somewhat soft. Tanning 
materials are quiet, with little change in quotation. The 


chemical market has tmproved, but is still suffering from 


delayed shipment 
The pig iron market is quiet, the demand being mostly 


from small consumers. Slight increases in quotations are 


noted. ‘There little activity in building supplies, owing 
to weather condit) 5. Ane jaf VC] New rune i ind operacoers 


ti : 
in lumber report having had a very busy season, with 


sales continued de- 
Local ship- 
find it 
for 


are 


yielding very satisfactory margins. A 
mand is forecasted, with little change in prices. 
Hardwood 
Prices are firm. 
somewhat and 


ments at present 


1s 4y 


, dealers 
lifMeult to fill orders. 


are held up. 
( The demand 
bituminous coal Is less, quotations 


low: 
NEWARK. 


of holiday buying, but the commercial turnover continues 


Retail trade has reacted from the high point 


encouraging and as contrasted with conditions a year ago, 


i} 
is considered favorable. Electrical contractors and all 
branches of the electrical and equipment business continue 
fairly active, and present indications are favorable for even 
a larger volume of business for several months to come. 
The demand for lumber and building material generally 
is well maintained. The supply, however, appears ample 
for present requirements, but the low temperatures of the 
last few weeks have materially reduced coal stocks, though 
the constant arrival of new shipments has fairly well met 
this situation to date. On the whole the volume of trade 


is well maintained. Collections are fair to good. 


PHILADELPHIA .—Most jobbers report that orders from 
men on the road exceed those for the same period last year 
and that prospects for increased Spring business are most 
encouraging. Jobbers of cotton goods state that in some 
instances they kept their men on the road continuously 
through the month of December, with unexpectedly good 
results. Jobbers of woolen goods report that, in the face of 
a continuous rise of mill prices, their business for the past 
two months has been quite active. Manufacturers of men’s 
suits and overcoats report that sales are satisfactory at 
present. Conditions in the millinery trade are satisfactory, 
with an especially good demand for block hats. 
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have placed the market in a firmer position. Not un- 
naturally, demand has since abated, as buyers’ present 
requirements were largely covered by the previous 
purchases. With killers well sold, however, higher 
prices are being named on some further offerings, par- 
ticularly of native steers. In foreign hides, River Plate 
stock has been booked closely up to production, and 
large tanners have met additional price advances on 
frigorifico steers. Generally, the hide trade and allied 
branches disclose improved conditions, with encourage- 
ment derived from an increased business in leather and 


footwear. 


BUSINESS CONDITIONS 


slight in- 

Paint manufac- 
supplies report a 
fair to brisk trade; prices are holding steady and collections 


aie fair. 


Building permits issued last week showed a 


crease over those of the previous week. 


turers and dealers in paints and painters’ 


Wallpaper manufacturers, jobbers and dealers 
that the about Hard- 
vare jobbers report activity, with firm prices and a favor- 


outlook for business. 


state volume remains stations iy. 


Trade in electrical supplies is 


the price tendency is 


able 
good, especially in radio apparatus; 
upward. 


Some activity is reported in the leather trade, but sales 
sre in small lots and on certain specialties. A good busi- 


. sc has : . ; las > . vs" . . as . 
ness is vernyg done in leathe) belting. In proceries, Can! ed 
rey ic Jere ’ } lial] aS Ive : a eo) T¢ re 14 ST rte :; Tee 
foods continue qauli, as puvyers are LAKIN StOCK. OIL CE 


unchanged in price, with a fair demand. Tea is more 
etive, and the market 1s firm. 


Raw sugar is easicr, and 


the demand for refined is light. The leaf tobacco market 
has been comparatively quiet during the past week, as 
lealers have been taking inventory, but there is a fair 
iquiry for good grades of Pennsylvania and Connecticut, 


vyhich are held at high prices. Sumatra and Havana 


being sold only in small lots for immediate uses. 


are 
The large 


ye ’ wy" ! ¢ a7 cy) FP ‘ ir “sy ‘ Po = whey " f* ahi 
Cival manulacturers report al bare and ral i\ profitable 


holiday trade. 
but prospects 


The business is a little quiet at present, 
are considered rood. 
PITTSBURGH .—As 


ment 


industrial activities and employ- 


remain at a comparatively high level, commercial 


vetall sales 

the holiday 
ago, the im- 
provement is substantial, and demands are well distributed, 
strictly local requirements in mining communities showing 
marked gains. Manufacturing exhibits an im- 
proving tendency; mill and mine supplies are moving in 
better volume, and refractory materials are more active. 
in actual orders a fair volume is reported for cranes and 
heavy equipment, and the rate of inquiries for machine 
tools gives promise of more activity in this branch. Face 
brick makers are encouraged by the outlook, and, though 
costs are high, the road building programme for this coming 
season is likely to be on a good scale. Cement mills are sold 
close to capacity. 

In the bituminous coal market, the demand is not evenly 
sustained or well distributed. Freight embargoes at East- 
ern points have checked shipments in this direction, and 
consequently prices have slipped back from the recent high 
point. Frequently individual factors have governed values, 
and some producers still quote as high as $3.75 per ton for 
run-of-mine steam coal, but as low as $3 and $3.25 per ton 
is named in other quarters. By-product and gas grades are 
quoted at $3.75 to $4.75 per ton at mine. 


prospects in general continue 
than last month and in 


reriod, but, as compared with trade a year 


encourayrine. 


7 ? 
are less they were 


business 
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Southern States 


ST. LOUIS.—Retail buying has continued in very sub- 
stantial volume since the first of the year in all branches 
except heavy wearing apparel, the mild open Winter mili- 
ating against this branch of trade. In the rural districts, 
indications are that the good retail business has continued 
since the holidays and that distribution is even broadening. 

Wholesale business continues active; salesmen’s road 
orders as well as mail orders have been numerous with the 
dry goods trade, in which there is continued strength in 
cotton, wool, and silk goods, with a healthy demand for the 
finished product. There are, however, no speculative pur- 
chases on the part of the retail trade, but a continued re- 
plenishing of stocks. A similar condition is apparent in the 
shoe industry, as well as in men’s clothing and furnishing 
goods. Collections generally continue to be reported good. 

There was a fairly good demand for flour last week; sales, 
however, were in small lots for shipment within thirty days. 
The unsettled conditions are apparently keeping large 
buyers from making purchases for the time being. Millers 
are moderately busy taking care of old contracts, but, on 
the average, mills are not running at much more than half 
capacity. Export trade continues quiet, and no marked im- 
provement is looked for until the European situation has 
cleared. 


BALTIMORE. 


business generally, and the falling off usually expected at 


Considerable activity is apparent in 


this period of the year has not been so pronounced as in 
previous years. The retail stores are transacting a satis- 
factory volume of business, while considerable work 4s being 
done in wholesale and manufacturing departments, and the 
view as to the coming season is inclined to be rather 
optimistic. 
there are practically no strikes. The average consumer is 


The labor situation is no longer a problem, as 


tending to buy more and better goods than at any time 
since the war period. 

With the advent of cold weather last week, the increased 
demand for coal has been apparent, and there has already 
been a further advance of 50 cents per ton to the house- 
holder. Building activity has continued practically all Win- 
ter, and, notwithstanding the higher costs and continued 
scarcity of material, a record was established in building 
operations during the year 1922, and the number of 
cwellings now in process of construction is greater than 
at any time since the war. The demand for furniture, 
floor coverings, and general house furnishings has steadily 
increased with the boom in building. 


NORFOLK.—Business continues to gain strength, and 
the outlook for Spring trade is very favorable. Shoes, dry 
goods, and notions are particularly active, while heavy 
groceries, farm implements, and hardware are in fair de- 
mand. There is a marked improvement in ship supplies 
and sawmill machinery. Retail trade in men’s and women’s 
clothing and furnishings is brisk, due to mid-season reduc- 
tion sales. 

The large increase in the number of ships clearing has 
stimulated the fuel market and has, to some extent, revived 
the ship chandlery business, which has been exceptionally 
dull for months. 

Labor is well employed, and there is a scarcity of skilled 
labor in some trades. Iron workers in eighteen shops have 
just been granted a wage increase, although there was no 
threat of a strike. 

Fertilizer dealers are encouraged by the increase in liqui- 
dation of 1921 and 1922 accounts, and credits for the 
present season’s supplies are consequently more liberal. 


ATLANTA.—Business generally continues to show im- 
provement. Manufacturers of shirts, overalls and other 
articles of men’s wear are well supplied with orders. Fur- 
niture factories are also operating with increased produc- 
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tion. Wholesale trade is up to expectations. January re- 
tail sales have been fairly well patronized, though con- 
tinued warm weather has restricted the movement of 
Winter merchandise. Recent advances in the price of cotton 
have created a more hopeful feeling in the farming sections, 
and country merchants are buying more freely, though 
they are not accumulating any surplus stocks. Collections 
are fair. 


CHARLESTON, S. C.—Retail trade reports no improve- 
ment in the post-holiday slump as yet, but indications point 
to increased sales in the near future. In the jobbing trade, 
reports are much more favorable; this is especially true of 
the hardware trade, which is reported to be finding it not 
always easy to fill orders. The fertilizer business also ap- 
pears to be increasing output, although the financial con- 
dition of the farmers is not greatly improved. However, the 
planters are showing an inclination to plant more exten- 
sively this year and show hope of overcoming boll weevil 
difficulties. Oil jobbers show signs of increased activities. 


MEMPHIS.—-Reports from mercantile circles indicate 
that the volume of business in the clearance sales was satis- 
factory and ahead of sales a year ago. Quality items con- 
tinue to get better call than others, but there is no dis- 
position to plunge. Weather continues adverse to normal 
activity in men’s wear, but clearance sales at reductions of 
20 to 50 per cent. from list prices are resulting in an ex- 
panding volume. There continues to be a fair volume of 
business in household items. 

The cotton market has been surprisingly firm, and sales 
of the actual cotton have been heavy considering the small- 
ness of unsold stocks, but they must become smaller, as 
holders have but little left. The mildness of the Winter 
increases concern over the boll weevil, but it is expected 
that acreage will be increased. Some reports indicate that 
this territory may not try to use so much poison, but will 
increase the use of fertilizers and in that way try to hasten 
maturity before the pest gets the fruit. The labor situation 
looks unfavorable in some of this territory. 


AUSTIN.—This year has started off with improved busi- 
ness conditions, following a fairly heavy holiday trade. 
Banks are amply supplied with money. Merchants are 
hopeful, the only unfavorable feature being the continued 
cdrouth, retarding the growth of stock grass and preventing 
the farmers from prevaring land for cultivation. Building 
activities continue active, and the Spring promises well in 
that industry. General prospects are much more favorable 


than they were twelve months ago. 


Western States 

CHICAGO.—Retail trade held up well during the past 
week, and a wider range is noted in the demand for mer- 
Mild weather favors visits to the stores, and, 
while lagging is reported in some of the heavier lines of 
clothing, the turnover on the whole is ahead of sales for 
the corresponding time last year and also ahead of the 
seasonal average. Advances in prices have been slight and 
gradual. The trade in linens, bedding, blankets, outings, 
woolen hosiery, and outer knit goods is fairly active. 
Household furnishings continue to hold a prominent place 
in current distribution. It is regarded as significant that 
the business of the large mail order houses is running ahead 
of even the brisk December rate which turned the losses 
of last year into a net gain. The interior seems to have 
turned definitely from its abstention from buying which 
for so long was a discouraging feature of almost every line 
of trade. Dry goods, groceries, and hardware all reflect 
this new interest, and advance commitments for clothing 
seem to forecast a satisfactory movement for the Spring. 

Coal buying has decreased perceptibly because of mild 
temperatures, with prices slightly lower, especially on 


chandise. 
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steam grades. The open Winter has started the hens to 
laying, and eggs are lower, but butter is higher, and 
canned goods are becoming firmer on liberal withdrawals 
of the better grades for the interior. The transportation 
situation is now about normal, and few complaints of car 
shortage are heard. The steady flow of equipment from 
the shops for the last six months or more has brought the 
average condition of rolling stock up considerably. There 
are more than the average number of country buyers in the 
city markets. Collections are better than they were last 
year at this time. 


CINCINNATI.—The activity in certain branches of the 
metal trade is taken as an evidence of improvement in gen- 
eral industrial conditions. However, the demand for 
materials used in outdoor work shows a slight seasonal 
falling off. Prices are holding firm, which gives a stimu- 
lating effect to the market, and the outlook is regarded as 
encouraging. Electrical equipment and supplies are in 
fairly good demand, the railroads and other large con- 
sumers buying quite actively. The textile industry seems 
to be progressing along lines of improvement, and salesmen 
who are now making their Spring trips are booking a 
satisfactory volume of business, which seems to be gen- 
erally in excess of las* year’s orders. 

Conditions are stronger in the dry goods trade in the 
primary markets and are reflected in the advance of whole- 
sale prices. Trade is good, merchants buying actively on a 
rising market, and sales for the first half of the current 
month are reported to be considerably ahead of the figures 
for this period last year. Considering the season of the 
year, general retail trade is well maintained, and clearance 
sales contribute to a satisfactory turnover. 


CLEVELAND.—Business has continued in good volume 
since the beginning of the year, and less of the usual post- 
holiday dulness was noticeable than in former years. There 
is a healthy demand for various kinds of merchandise in 
the textile industry, and the manufacturers are ordering 
goods for Spring delivery. The men’s clothing and women’s 
wear trades look favorable, and salesmen on the road are 
turning in a fairly steady volume of orders. There is re- 
ported to be a shortage of some grades of raw fabrics, and, 
cn this account, prices are quite firm. The demand for 
boots and shoes, dry goods, knit goods, and notions is about 
normal. 

The general somewhat 
with the end of the building season, but already considerable 


hardware business slowed down 
interest is being shown for next Spring’s trade. 
and 


The paint 

condition, with 
from the rural districts. The coal trade 
rather backward, but most industrials are 
with fuel for immediate demand. 
There is slight improvement in the machinery business, 
and, althorgh the volume of sales in small tools had fallen 
off to some extent, there is now a more healthy tone. 


varnish industry is in 
well 
has remained 
fairly well 


A 
e 


vood orders 


coming in 


stocked up 


DETROIT.—The impetus acquired by general business 
following the recent industrial depression has been con- 
sistently maintained, and reports of an encouraging nature 
continue to come from trade sources. Normal weather 
conditions, somewhat delayed, have stimulated trade gen- 
erally. Department and retail stores report a brisk move- 
ment of seasonable merchandise, comprising heavy wearing 
apparel, footwear, rubbers, etc. The demand for rubbers 
has been unusually large, and jobbers report a substantial 
increase in their volume of business over that of a year ago. 
Dry goods and staples are moving freely, and the demand 
for furs has been brisk; prices are firm. 

Drugs, paints, oils and glass are moving in good volume, 
and plumbing and electrical supplies show a substantial 
gain over sales last year, due chiefly to continued building 
activity. Factory and industrial conditions continue to 
improve, with labor well employed and with practically no 
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disturbance resulting from inventory operations. Automo- 
tive manufacturers entertain optimistic views and report 
substantial orders, booked and in sight; the approaching 
automobile show in this city is expected to further stimulate 
interest and business. Building operations have tempor- 
arily slowed down, due to weather conditions, but many 
substantial contracts have been let and a building boom is 
expected by dealers in the Spring. Prices show upward 
tendencies. Collections continue to improve. 


MINNEAPOLIS.—Orders from country merchants are 
numerous and for good amounts, and shipments are con- 
siderably ahead of the figures for the corresponding period 
last year. Mail order houses are enjoying a good trade, 
and dealers in hardware, drugs, oils, and chemicals report 
an increasing demand, with sales above those of last year 
at this time. There is a good demand for lumber, building 
material, and cement, and building operations have not 
decreased recently. The heavy demand for automobiles and 
accessories continues, and sales of agricultural implements 
and farm tractors have recently increased. Collections 
have improved in some locations, but are generally slow 
and unsatisfactory. 


ST. PAUL.—Last week brought no new features in 
manufacturing and wholesale business, and reports on both 
current and future business Spring 
trade in dry goods, hats, caps, clothing and footwear is 
ahead of that for twelve months ago, and, while commit- 
ments for 1923 Fall and Winter merchandise are as yet 
small, at this early date business placed is much ahead of 
that last year, and a favorable trade is expected generally. 
A small percentage of increase in sales has been main- 
tained for several months in hardware and butchers’ sup- 





continue favorable. 


plies, and in harness, saddlery, and automobile supplies 
a satisfactory movement is reported. In drugs, chemicals, 
and oils, the volume remains just about the same. Collec- 
tions for this period of the year are satisfactory. 

KANSAS CITY.—Business continues quiet in practically 
all branches, due largely to one of the mildest weeks ex- 
perienced in this section for a number of years. Crops 
are adversely affected by the lack of moisture, as this is 
the eighth week with no general rainfall. 
Implement houses report business as good: a large number 


consecutive 


of advance orders have been received, although prices are 
reported to have advanced approximately 10 per cent. 


Pacific States 


SAN FRANCISCO.—Jobbers in millinery and women’s 
wear report an active demand for Spring merchandise, 
with prices ruling steady and at some advances. Supplies 
ef shoes and leather goods are large, with a price tendency 
downward that is accounted for by lower prices of leather 
and a desire on the part of dealers to clean up their stocks. 
Cooperative advertising and cooperation in handling food 
products are stimulating their distribution, especially in 
the case of prunes and raisins. Agricultural conditions 
are good, with pasturage and livestock doing unusually well. 

The lumber trade expects a continued broad movement 
during 1923, since domestic requirements are large for both 
hard and soft woods. Redwood is being shipped in cargoes 
to Australia and New Zealand. The building activity and 
high costs are reported to be causing a strain on credits 
in this industry; while money continues plentiful, collections 
are slow, and many large dealers are said to be taking 
full time in lieu of discounts. Petroleum production in 
California for 1922 amounted to 139,000,000 barrels, an in- 
crease of 15 per cent. over the output in 1921. Because of 
the increase in shipping, space is much in demand, at some 
advance in rates. The principal exports are food products 
to Atlantic ports, roofing paper, machinery and photo- 
graphic goods to China, Japan and the Philippines. 
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LOS ANGELES.—Retail stores generally continue to 
report a favorable volume of business, stimulated some- 
what by January clearance and pre-inventory sales. The 
jobbing trade and the textile manufacturers in this city 
also report a satisfactory volume of business for the first 
ten days of the new year, and building operations and bank 
clearings continue large. The money market is easy, with 
interest rates at 6 and 7 per cent. Collections are reported 
as 58 per cent. gocd, 30 per cent. fair and 12 ver cent. 
poor. 

PORTLAND.—Jobbing trade is gradually opening up 
after the holiday interruption, and the indications are for 
a good Spring movement. 
in general. 

West Coast lumber mills are steadily getting back to the 
normal seale of production, following the usual midwinter 
shutdowns. The output for last week amounted to 64,647,- 
S68 feet. The domestic and foreign demand shows no signs 
of abatement. 


Retail business continues active 


Orders booked aggregated 73,369,049 feet, 
of which 16,968,049 feet were for domestic cargo delivery, 
6,691,000 feet for export and the remainder 
delivery. Unfilled orders on the mills’ 
194,758,864 feet and unfilled rail orders are 8,811 cars. 
mills anticipate a larger business in 1923 
when water shipments alone from Columbia River 
reached a total of 792,936,592 feet. Continued buying of 
railroad car and bridge materials is expected, and another 
year of good demand from the Middle West is looked for if 
crops and prices are satisfactory. In the export trade 
not only is there a continued active inquiry from the Orient, 
but also good buying for shipment to Australia and South 
Africa and a fair trade with South America. 

With all steamer space filled for the next two months, 
fiour trade with Japan has quieted down. More inquiries 
for flour are coming from Europe, and a sale of good size 
has been made to the Norwegian Government. 


rail 
total 
The 


than last year, 


for 


cargo books 


the 


There is 
also more demand from Europe for wheat, but bids as yet 
are out of line, prices in this district having advanced 
rapidly to the highest level of the season. Over 20,000,000 
pounds of Oregon dried prunes have the 
growers’ association to date, and shipments made to 103 
different markets in the East and abroad. Net returns ag- 
gregating more than $1,000,000 have already been made to 
growers. 


been sold by 


SEATTLE.—The year has started out with Seattle in a 
sound economic position. Money is easier. Following elec- 
tions, banks show good profits earned. Financing of busi- 
ness, industry and commerce is more favorable to those 
lines. Improvements continue to be made and new plans 
announced. The position of the grain grower is, probably, 
the least promising of any; he cannot hope for improve- 
ment until crop conditions are favorable. Retail business 
is moving stocks by reduced price offers as a clean-up pre- 
liminary to inventories. The trade is good in comparison 
with that in other years at the same time. 

Lumber production has not yet regained normal levels 
following the customary mid-winter slack period. Produc- 
tion for the week ending January 6 shows the cut 27 per 
cent. below normal, with new business 14 per cent. below 
normal. The total output was 64,000,000 feet. Thirty-two 
per cent. of new business was for future water delivery. 
Unfilled domestic cargo orders total 129,000,000 feet; un- 
filled export orders 65,000,000 feet, and unfilled rail orders 
total 8,811 cars. 


Dominion of Canada 


MONTREAL.—The late snowfall has favored lumbering 
operations, and good Winter roads are now general through- 
throughout the district, but collections still rule on the slow 
side and have not as yet shown the improvement looked 
for with the turn of the year. The boot and shoe convention 
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during the past week proved a success. The attendance 
was large, and manufacturers report a good volume of re- 
sulting business. It appears to be fairly well established 
that there will be no upward revision of prices for foot- 
wear in the near future. Dry goods travelers are all at 
work again with favorable results and are expecting more 
active buying with the opening of Spring, as they report 
Cotton 
prices continue to stiffen, and late cables quote advances in 
fine goods. 


rather bare shelves among country storekeepers. 


Groceries are hardly as active as they were a week ago, 


but a fair distribution is noted. Sugars are steady at the 


advance noted last week. Some small lots of new crop 
molasses have been received, costing about 70 cents laid 


down. Some large sales of canned tomatoes are reported, 


aggregating about 10,000 cases. 


TORONTO.—It is as yet a little too early in the new 
year for wholesalers and jobbers to correctly appraise their 
prospects for Spring, but travelers in certain districts re- 
port satisfactory business. An upturn in prices has made 
Some outlying districts of the city have 
experienced a considerable falling off in trade. 
of silk are in mid-season at present, but state that placings 
for Spring are very good, except in the cutting up trade. 
Artificial silk prices were cut about 10 per cent. in Decem- 
ber, and this had a decided effect in establishing a sound 
basis for manufacturers to work upon. Millinery firms 
The trade in boots and shoes is 


for confidence. 


Jobbers 


are busy shipping orders. 
fairly active. 

Building activity proceeds at a rate that promises to sur- 
pass all former records. The lumber trade is dormant for 
the time being, although dealers express themselves as be- 
ing well satisfied with prospects. Confectioners and drug- 
gists report their sales a little below normal. Large mail 
order establishments have received a greater volume of 
orders, and buyers prefer to take supplies out of local 
stocks rather than place import orders. Payments in the 
district were not good. 

QUEBEC.—tThe usual post-inventory, low-priced sales 
are being held in many centers in this district, but no 
really heavy trading in a general sense has, as yet, been 
noted, though it is confidently expected with the Spring 
openings. Shoe manufacturers are again running full 
time after the holidays. The corset industry is steady. The 
fur trade, while good at retail, has not been overworked in 
other departments, and prices of raw furs have fallen off. 
Collections have not improved materially as yet. 


EDMONTON .—Dry goods and boot and shoe jobbers re- 


port business for immediate shipment fair, but placing 
orders far from satisfactory. Retailers in these branches 
are finding business very quiet, and the percentage of 


merchants that made a profit for 1922 is small. The 
erocery and confectionery trades seem to be holding up 
fairly well. The situation in general has been somewhat 
affected by the unsettled condition of the coal mine workers, 
and dealers report business for the last month far- from 
satisfactory. of the grain is still being held by 
farmers for higher prices; agricultural conditions on the 


Some 
































whole have been poor. Payments are slow and unsatis- 
factory. 
a7 . } > 
Failures for the Week 
| Jan. 18, 1923'|| Jan, 11, 1923); Jan. 4, 1923 || Jan. 19, 1922 
pig | Ove ¥% . . i “Ov - ae tots Over | Over . Iie; 
Section $5,000 Total |) 5.000 Total $5,000 Total $5,000 Total 
East .......-| 109 | 168 || 104 | 170 || 104 150 || 111 | 193 
South weee| 69 | 123 || 90 | 158 37 | 102 || 121 | 203 
West .....-+-| 74 | 128 |} 112 | 166 || 55 93 112 170 
Pacific .......| 28 | 63 || 29 52 || 28 ft 41 73 
} nae -| -+~-- — |, 1} —— —— ae _ ee 
= “rrr | 280 | 482 || 335 | 546 || 224 | 396 || 385 639 
Canada ......! 47 | 90 || 46 | 108 i 34 71 |i 44 90 
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BUSINESS IN 


Industry Reports that 1922 was 


RUBBER GOODS SHOWS 


January 20, 1923 


INCREASE 


a Year of Large Production—Higher Raw 


Material Costs Cause an Advancing 'Tendency 


NCREASES in both output and sales of rubber goods are 

reported to DuN’s Review from important centers in the 
United States. Akron reports that 1922 was a _ peak- 
production year, and other cities indicate similar favorable 
conditions, though not always of record proportions. Sales 
have quite generally been larger in volume of units, but the 
generally lower prices have made the total value of sales 
sometimes less than the figures for 1921. There have been 
some reductions recently, but in general prices of rubber 
products are firm, and advances are expected, chiefly be- 
cause of the rising tendency shown in the prices of most 
raw materials. Labor costs, which are especialy important 
in some lines of rubber manufacture, are also inclined to 
rise. Collections have been improving and, in some centers, 
are satisfactory. 

Taking up particular branches of the rubber industry, 
sales of rubber clothing and footwear are increasing, al- 
though the large amount of mild, dry weather has some- 
what retarded this movement; prices are tending upward 
rather than downward. There is a good demand for 
druggists’ supplies. Sales of mechanical rubber goods are 
gaining. The favorable weather and the increased use of 
closed cars have resulted in more automobiling during the 
Winter and so have stimulated the demand for tires. The 
production of cord tires is increasing. The detailed reports 
follow: 


PROVIDENCE .—Manufacturers of rubber goods in this 
district all appear to have had a prosperous year. The 
volume of sales for 1922 was larger than that for 1921, 
although, on account of lower prices in the first part of 
1922, the actual volume in dollars and cents was less than 
in 1921. Advanced prices in raw materials during the last 
three months have resulted in revised price lists, and fur- 
ther advances are looked for during this year. 

A large manufacturer of rubber sundries reports that 
sales represented a reduction of from 10 to 30 per cent. 
from 1920 figures, the latter year being the best ever 
experienced in the value of sales and also representing the 
peak of prices. The domestic business showed a material 
increase during 1922, but export trade fell off 50 per cent. 
compared with overseas shipments in 1920. 

PHILADELPHIA.—There does not appear to have been 
any material increase or decrease in the manufacture and 
sales of rubber goods during the past three months, and 
current January business is about on a level with that of 
the latter part of 1922. While there have been price reduc- 
tions on a number of items, it is the general opinion that 
prices for mechanical rubber goods have about reached their 
bottom. The outlook for 1923 appears to be much more en- 
couraging, and the fact that storehouse shelves have been 
more or less depleted on many items indicates that a good 
demand for mechanical rubber goods is to be expected. 

ST. LOUIS.—There is little rubber manufacturing in 
this city, with the exception of rubber tires, in which the 
production has very heavily increased, one factory turning 
vut 50 per cent. more in units in the past year than in 
1921, and it was able to do a volume of 15 ver cent. greater 
in value than during that year, notwithstanding the reduc- 
tion in prices. Rubber footwear manufacturers have an- 
nounced prices that show no important change from the 
1922 levels, although steadily increasing costs of raw 
naterial may produce increases later on, as present prices 
on rubber footwear are subject to change without notice. 
The prospects in footwear are considered very good, and 
an increase of about 25 per cent. is expected in sales. 


The business in the Spring of 1922 was quiet and dull 
as applied to raincoats, with a better condition in the Fall. 
The outlook for the Spring of 1923 in this line is regarded 
as very much brighter, as prices continue to show ad- 
vances. In all rubber clothing, trade has been very fair 
auring the past six months, the sales having improved 
about 25 per cent., and the outlook is regarded as en- 
couraging. 

CINCINNATI.—A survey of the rubber goods business 
reflects a decidedly better condition in all branches of the 
industry than was apparent a year ago. Improvement has 
been especially noticeable during recent months, and present 
indications point to a gradual expansion of business. While 
this is not an important producing center, plants in this 
locality are maintaining a full schedule of operations, and 
the output during 1922 averaged approximately 25 per cent. 
more than during the preceding year. 

Improvement from a jobbing standpoint has been gen- 
eral, save for the movement of rubber clothing and foot- 
wear, which has been retarded by a period of dry and open 
weather. The demand for hospital and surgical supplies, 
druggists’ sundries, etc., has been good. An active trade 
is under way with large industrial consumers, and sales 
show an increase of practically 20 per cent. over trade a 
year ago. Prices on many commodities have increased from 
10 to 12 per cent., with the tendency upward. 

CLEVELAND.—tThe general rubber industry has been 
in a very favorable condition during the past year. The 
tire business showed marked improvement, due partly to 
the favorable weather conditions for driving which con- 
tinued late into the Fall and partly to the large increase 
in the number of closed cars now in use during the Winter 
months. Another noteworthy circumstance in the rubber 
business is the steady increase in the proportion of cord 
tires now in use, and manufacturers expect a steadily in- 
creasing percentage in the manufacture of cords for some 
time to come. 

Reports indicate that the leading manufacturers are well 
occupied to capacity volume, and many of them are said 
to be sold out ahead. Some of the smaller companies have 
not been quite so active in recent months. The trade re- 
ports that the better grades of tires are in the strongest 
demand, and there is a tendency to slacken up on the cheaper 
grades. Prices are holding generally firm, and there is no 
prospect of any immediate reductions, but it is anticipated 
that there may be some slight increases before Spring. 
The sales of mechanical goods are running at a very favor- 
able volume, the demand at this time being especially strong 
in rubber sundries. 





AKRON.—The year 1922 proved to be a peak-production 
vear for the rubber industry of this district, with prospects 
still more favorable for 1923. Practically all the plants 
in this territory were operated to full capacity during 
the latter months of 1922, and, while the business in dollars 
and cents was not so large as for some other years, 
owing to ruling low prices of the product, the number of 
units turned out is said to have equaled or exceeded any 
previous record. A favorable feature at this time is the 
fact that, with the excention of one, all the large com- 
panies in this district have announced, or are prepared to 
announce, increases in tire prices ranging from 10 to 15 
per cent. These increases, together with the optimistic out- 
look in the automobile industry, have inspired confidence in 
the future, and all plants in this city are planning a steady 
and increasing production for the next twelve months. 
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Prices of raw materials have been on the upgrade, es- 
pecially crude rubber, and these factors have cut into the 
profits of the industry to some extent during 1922, although 
all the companies have had a satisfactory year when all 
circumstances are considered. There has been evidence of a 
labor shortage and some small labor trouble in one or two 
quarters, but apparently it was nothing serious. Collections 
for the last two months of 1922 were somewhat difficult, 
although, as a whole, collections during the year were satis- 
factory. 


DETROIT.—Trade conditions in the rubber goods in- 
dustry are characterized as very satisfactory, business in 
general showing a good increase in volume over that of a 
year ago. Detroit is not a manufacturing center in this 
industry, but is of considerable importance as a distributing 
point. In rubber footwear of all kinds, a large increase 
in demand is evident, after a somewhat slack period, due to 
weather conditions. Dealers are buying more heavily than 
for some time past, and jobbers and wholesalers have con- 
siderably increased stocks to meet requirements. A normal 
demand is apparent for rubber goods for medical and other 
uses. 

The substantial gain and continued increase in factory 
and industrial production following the recent commercia! 
depression is reflected in a large increase in the require- 
ments for rubber goods for mechanical purposes, and con- 
siderable gains in the volume of business in this field are 
apparent, this including also the automobile tire trade. 
Automotive manufacturers are running practically to capa- 
city in most instances, and the demand for tires has been 
largely increased. Prices in general remain firm, with a 
slightly rising market indicated. Collections on the whole 
are reported to be satisfactory. 

SAN FRANCISCO.—There has been a steady consump- 
tion of automobile tires, with prices steady and a recent 
advance of about 12% per cent. 
about 15 per cent. 


Inner tubes have advanced 
Used rubber is difficult to sell. Clothing 
houses report business good and prices steady or slightly 
higher. 


SEATTLE.—An unexpected feature in the rubber foot- 
wear trade was the continuation for another period of the 
same prices obtaining at present on rubber footwear; it was 
confidently expected in this district that prices would be 
higher. Prices of rubber footwear are customarily an- 
nounced soon after the first of the year. 
good for the year just beginning. 


The situation is 
Winter weather, in- 
eluding snow, breaking in November stimulated the demand 
for footwear and cleaned up stocks. The market is now 
Collec- 
tions have improved following the clean-up of stocks. 

Tire price advances are indicative of the movement of 
crude materials. It is expected that the market will stiffen 
considerably during the early Spring months. The situation 
at present is spotted. Price cutting is still prevalent. The 
market for sundries has been good. 


considered in a good position for increased sales. 


Industrial and business 
improvement has aided sales of rubber clothing, belting and 
equipment. The increase over the sales of the previous year 
is noticeable in both tonnage and dollars. 

It is generally predicted that the price range will be up- 
ward during the year 19283. Some commodities have already 
begun to move upward; others will be fairly stable, accord- 
ing to present beliefs. In many commodities into which 
rubber enters labor is the principal item and is frequently 
one-half or more of the total cost. Labor costs have not 
made an appreciable recession; in some instances advances 
are already announced. 





It is reported that orders received by the General Electric Com- 
pany during the last three months in 1922 aggregated $66,568,833 
in value, an increase of 50 per cent. compared with the total for 
the corresponding period in 1921. 
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STEEL PRICES SHOW FIRMNESS 


Main Trend of Market Upward, and Pig lron 
also Higher—Output Gains 





TPHE placing of railroad equipment orders has been of 

chief current interest in the steel trade. For the time 
being, other new business is quieter, commitments for the 
first quarter apparently being mostly covered, and caution 
is shown in buying too far ahead. Finishing operators con- 
tinue at a good rate, and the output of steel ingots is now 
estimated at close to 40,000,000 tons yearly. This rate com- 
pares with a total output in 1922 of 29;125,453 tons, in 
which year the heaviest production was during the last 
quarter. Pig iron output also registers the highest point 
in two years. With an adequate car supply, the output of 
Connellsville coke probably would reach pre-war records, as 
the actual tonnage in recent weeks has passed the 200,000 
mark. 

In pig iron, the actual turnover is rather limited. Prices, 
however, show some firmness, basic advancing since the 
first of the month from $25 to $27, Valley, while No. 2 
foundry is higher at $27 and $28, Valley. Bessemer is 
nominally $27.50, Valley. The scrap market is much 
steadier, and recent business has developed as high as 
$22.50, Pittsburgh, for heavy melting steel. Billets and 
sheet bars are at the minimum $36.50, Pittsburgh, but sales 
have been noted at $38.50, Pittsburgh. This has not been 
the highest figure named. There has been a slight reaction 
in coke. 

Finished steel quotations show a rising tendency, though 
actual price changes have been few. The bi-monthly wage 
settlement of sheet workers develops gains, the average on 
black sheets being $3.30 per hundred, as compared with 
$3.20 at the previous period. The new figure is the highest 
since July, 1921. Black sheets are still quoted at $3.25, 
Pittsburgh, but some makers are asking $3.50. Merchant 
steel bars, plates and structural shapes are now at least $2, 
Pittsburgh. 





Other Iron and Steel Markets 


Steel production in the district has recovered from the 
loss of the holiday season and is back to 


Chicadqo 


75 to 85 per cent. of ¢a- 


pacity, in some cases being the highest in two years. There is less 
talk of fuel and transportation difftculties, and buving continues on 
a liberal seale. The appearance of large new railroad equipment 
inquiries in the inarket has resulted in a firm undertone. Car builders 
in the district seem reasonably sure of operations at top speed all 
through 1923. The tendency of prices is upward. 


Finished steel] is 
ton higher in this market, and pig iron is slightly bigher at 
$20 to $29.50 per ton. 


Sv [pe r 


Cincinnati There was no marked change last week in the iron 
trade. Purebasing is still fairly active for first quarter delivery, but 


bevond this, little business o 


f consequence is being closed. Prices 
in general are firm, and in some instances advances have been made 
The demand for coke in both foundry and domestic sizes is espe 


cially active, and all trades are advancing. 
Cleveland The iron and steel industry is beginning to develop 
more strength: the market has been fairly well stabilized through- 
out the Winter. Furnaces in this district have operated at about 
i> per cent. of capacity, and the supply of pig iron has been readily 
onsumed Some shops making structural steel have been working 
to capacity for some months, and there has 
of equipment on the part of the railways. Although some of the 
heavy lines are not quite so active, reports indicate that steel bars, 
tin plates, wire, and rails are fairly well ordered up until Spring 


been more active buying 


Youngstown.-—There has been considerable improvement in all 


cepartments of the iron and_ steel industry in this district. 
Production is averaging fully 85 per cent., with some plate makers 
working at full capacity. The heavy demand for steel bas in- 
creased the price of old materials, and further advances 
pected. Some tin plate rollers not making their own 
idle, because they cannot produce except at a 
prices. 


are ex- 
steel are 
loss at prevailing 
Makers of full finished sheets for the automobile industry 
are sold out for the current three months. Makers generally are 
optimistic, and higher prices on some lines are predicted, particularly 
on steel plate and merchant bars. 
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MONEY MARKET REMAINS EASY 





Continued Flow of Funds from the Interior 
Proves a Helpful Factor 

MONEY on call loaned this week in considerable volume 

at 3% per cent., and this was the closing rate on each 
of the ealier days of the week. The highest rate was 4 per 
cent., which also was the charge for renewals. Funds con- 
tinued to flow in from the interior banks; as the Stock Ex- 
change demand was of comparatively small proportions, the 
The 
provement in the banking situation also was beneficial, the 
Clearing House banks reporting a surplus reserve of 
$5,093,640 last Saturday, as compared with a heavy deficit 
in the previous week. The continued withdrawal of govern- 
ment funds from the local depositories, which amounted this 
week to $78,000,000, had no effect on Time money 
also was easier, the quotation for sixty and ninety-day loans 
receding to 44% per cent. For the longer periods, however, 
the prevailing rates were 4% to 4% per cent. Commercial 
paper was marked down from 4% per cent. for the best 
names to 4% to 4% per cent., while a 4% per cent. charge 
was maintained for others not so well known. 

Gold continued to arrive from Europe in considerable 
volume. On the other hand, some of the precious metal was 
taken for export. The Treasury offering of 4% per cent. 
notes was heavily oversubscribed. The Czechoslovak State 
Bank has raised its discount rate from 5 to 7 per cent. 


day-to-day offerings were not always absorbed. im- 


rates. 





Money Conditions Elsewhere 


Boston.—-Call money is 5 per cent., and, with an increase of current 
funds, there is a trend toward cheaper money. Commercial paper is 
41% to 4% per cent., and time money is quoted at 4% to 4% per cent. 


Philadctphia The money market is somewhat more active; offer- 
ings are more numerous, and commercial paper is in better demand. 
Rates are quoted at 5 per cent. for time and call money and at 4% 
to 5 per cent. for choice commercial paper. Less well known names 
and long maturities demand 5D per cent 


St. Louis.—There has been an increased demand for funds from 
commercial borrowers, but funds held by commercial banks are 
for all legitimate rood, and deposits 
are increasing. There has been practically no change in rates. 
mercial paper is quoted at from 4% to 5 per cent., with other forms 
to G& per cent. 


ample 
needs. Collections have been 


Com- 


of accommedation at 5% 


Baltimore.—tThe bond market is stronger, and the indications are 
that there will be a better demand and better prices. 
supply of 


There is a good 
loznnable money. 

little 
to -4 3 


Chicayo.—The inflow of rates are a 
easier, commercial paper being off 4 of 1 per cent. at 4% 

per cent., but bank loans hold at about the 5 per cent. minimum. 
The latest strengthened position. 
Investment demand holds up surprisingly well, and as yet the new 
offerings of unusually large proportions in the last fortnight do not 
seem to have produced an oversupply. 


money continues, and 


reserve bank statement shows a 


Cincinnati.—Money has continued in 
funds ample for all essential needs. 
@ per cent. for practically all 
investment demand, and the bond market 


fairly good demand, with 
The prevailing rate continues at 
There is a better 


Classes of loans. 


is quiet active. 


Minneapolis.—tThe rates for all classes of loans continue at 5! 
to 6 per cent. Commercial paper is discounted at 5 per cent. Th 


demand for money last week was only fair. 


> 


Kansas City.—Banks report that deposits show increases and that 
loans are less, with a corresponding strengthening of reserves. 
continue at 6 per cent 


Rates 





Foreign Exchange Rates Reactionary 
HE Franco-German political crises resulted in a heavy 
tone in continental exchange rates this week and a de- 
cline in the German mark to an unprecedentedly low level. 
Sterling, although reactionary, was comparatively steady. 


Much of the strength of the latter, in recent weeks, was ex- 
plained by the official figures of Great Britain’s foreign trade 
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in 1922. These showed a falling off in imports from those 
of the previous year, while exports increased. Demand 
sterling, which closed last week at $4.67%4, declined to $4.64, 
with a later partial rally. Paris frances, from 6.92, yielded 
to 6.57%, and Italian lire, from 4.94, receded to 4.69%. 
Holland guilders, from 39.58, eased off to 39.52, and Spanish 
pesetas, from 15.69, declined to 15.55. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


exchange (bankers’ 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Sterling, checks.. 4.6746 4.66% 4.6636 1.64% 4.641% 4.66% 
Sterling, cables... 4.67 % 4.66 \s 4.665% 4.65 4.6434 4.67 
Paris, checks..... G.92 6.7914 6.83 6.63 6.63 6.66% 
Paris, cables..... 6.921% 6.50 GBM 6.63% 6.63 14 6.67 
Berlin, checks.... .00 9-10 .0U 7-10 .00 6-10 U0 4% U0 -G05 
Berlin, cables.... 009-10 .00 7-10 00 6-10 OU lS LON O00 5g 
Antwerp, checks.. 6.2914 6.22 6.23 be 6.06 6.02 6.06%, 
Antwerp, cables.. 6.50 6.22% 6.24 6.07 6.0246 6.07 
Lire, checks...... 4.04 4.90%, 1.91 4.74% 1.73% 4.83 
Lire, cables...... t.H4, $.91 4.01 4.75 4.74 4.553% 
Swiss, checks..... 18.85 18.82 LS.S0 18.66 18.60 18.70 
Swiss, cables.... LS.90 18.84 19.82 LS.68 18.62 18.42 
Guilders, checks... 39.58 ove 39.57 39.53 39.54 309.61 
Guilders, cables... 39.63 39.59 39.59 39.55 39.58 9.64 
Pesetas, checks... 15.69 15.68 15.58 15.68 15.56 15.60 
Pesetas, cables... 15.71 15.70 15.60 >.4U 15.58 15.62 
Denmark, checks... 20.00 19.70 19.76 19.70 19.60 19.36 
Denmark, cables... 20.02 19.72 19.78 19.72 19.62 19.40 
Sweden, checks... 26.92 26.92 26.93 26.90 26.8% 26.56 
Sweden, cables... 26.04 26.04 26.95 26.92 26.00 26.90 
Norway, checks... 18.62 18.52 8.52 18.52 18.48 18.65 
Norway, cables... 18.64 18.54 18.54 18.54 18.50 18.6% 
Montreal, demand. 99.14 99.1214 99.15 99.15 99.00 95.93 
Argentina, demand 37.75 O7.70 vere 37.70 37 12 57 IZ 
Brazil, demand... 11.55 11.60 11.55 11.55 11.45 11.50 
Chili, demand.... 13.65 13.40 13.25 13.25 13.25 12.70 
Uruguay, demand. 85.75 86.20 S6.20 56.25 85.00 84.00) 





Gain in Bank Clearines Widens 
THE increased business activities are reflected in current 

statistics of bank clearings, which show a total this week 
of $7,632,874,000 at twenty cities of the United States. This 
amount is larger by 14.3 per cent. than the figures reported 
for this period of last year and exceeds by 10.7 per cent. the 
clearings of this week of 1921. Of the present week’s clear- 
ings, $2,920,874,000 is provided by the nineteen cities outside 
of New York that are included in the statement, this total 
being 27.0 per cent. greater than that of a year ago and 18.5 
per cent. more than the aggregate for this week of 1921. At 
New York City, this week’s clearings of $4,712,000,000 are 
7.6 per cent. larger than those of this period of last year 
and 6.7 per cent. in of the reported two 
years ago. 

Figures for the week and average daily bank clearings 
for January to date, and for preceding months, are com- 
pared herewith for three years: 


excess amount 


Week Week Per Week Per. 

Jan. 18, 1923 Jan. 19, 1922 Cent Jan. 20,1921 Cent, 

Boston $411,742,000 $342.000.000 + 20.4 $331,741,220 +24.1 
Buffalo .... 45,462,000 3Y.882,000 + 14.0 39,624,466 +14.7 
Philadelphia. 528,000,000 409,000,000 + 29.1 430,714,128 + 22.6 
Baltimore 91,006,000 TS.8S38,000 + 15.4 S3,557,831 + 8.9 
Atlanta HY.695,000 35,729,000 + 67.1 43,505,725 +37.2 
Louisville .. 40,304,000 24.942.000 + 61.6 25,179,131 + 60.1 
New Orleans 63.625,000 46,679,006 +°.6.3 92,553,779 + 21.1 
Dallas ..cc-s 34,567.000 26,.36;,000 + 381.1 29,407,428 +17.5 
Chicago 685,680,000 517.745.000 + ::2.4 065,320,701 + 21.3 
Cincinnati 74,611,000 56,795,000 + 31.4 61,981,469 -+ 20.4 
Cleveland 112,030,000 81.954,000 + 36.7 116,807,729 — 4.1 
Detroit 121,800,000 94.924.000 + 25.38 100,0:6,000 + 21.8 
Minneapolis . $1,329,000 60,756,000 + 23.8 72,61,099 +12.4 
Kansas City 147,209,000 143,773,000 + 2.4 178,708,361 —17.6 
Omaha rr 46,801,000 33,514,000 + 39.6 2,164,275 +11.0 
Los Angeles 32,066,000 100,598,000 + 80.0 SS.701,000 + 48.9 
San Francisco 170,200,000 145,900,000 + 14.7 145,700,000 + 16.8 
Seattle 36,602,000 31,377,000 + 16.7 30,012,779 + 21.9 
Portland 38,145,000 28,589,000 + 53.4 $31,117,463 + 22.6 
Total ...... $2,920,874,000 $2,299,689,000 + 27.0 $2,469,174,584 +18.83 
New York... 4.712,000,000 4,377,900,000 + 7.6 4,424,789,342 + 6.7 
Total All... $7,632,874,000 $6,677,589,000 + 14.3 $6,893,963,926 +-10.7 


Average daily: 


Jan to Date... $1,289,950,000 $1,154,650,000 +11.7 81,247,559,000 + 3.4 
Dee, .occce 1,179,400,000 = 1,0°0,518,000 4+ 9.2 1,234.858,000 — 4.5 
mis. evéssec 1,140,972,000 1,075,513,000 + 7.3 1,271,734,000 — 9.2 
ee 1,273,701,000 1,054,576,000 + 20.8 1,324,.839,000 — 3.9 





Montreal.—With the opening of the year, some improvement is 
shown in the iron situation. Most foundrymen seem to have stocked 
up fairly well before the close of navigation, and they are not in the 
market to any extent, but some good business is reported with large 
consumers. Further strength in prices has developed, an advance of 
$1 per ton having been established, making the present spot quotation 
for domestic foundry iron $35.90 per ton. 
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HIDE MARKETS TURN STRONGER 





Recent Large Clearance Sales Placed Packers 

in Firmer Position—-Calfskins Irregular 
FOLLOWING previous clearance activity in domestic 

packer hides at low prices, particularly on light stock 
killers are in a much more favorable statistical position. 
While recent trading has been on a smaller seale, some sales 
have been effected at slightly better rates than were formerly 
secured. Chief firmness centers on native steers, which sold 
up to 20c. for December salting as a basis for heavy, while 
lights brought the usual Ie. less. Light native cows of 
previous to January 1 salting are now well cleaned up, and 
packers are firmer on these. A bid of 15%4¢. was declined 
for a lot of 15,000 October-November 45 to 55-pound weights, 
with up to i6c. asked, and some October 25 to 45 pounds 
brought 15°%.c. Last trading in regular weight light native 
cows on the clearance movement was at 15e., and packers 
are said to have since declined bids of 14%c. for January 
kill. Packers are asking for January hides the prices last 
paid for December’s, with tanners generally only interested 
in December kill. For these, they are willing to pay last 
selling rates. The only trading thus far in January hides 
comprised extreme light native steers at 15¢. and heavy 
native cows and Colorado steers at 16%e. 

Country hides are still quiet and marking time, buyers 
and sellers not getting together on sizable quantities. Sales 
are of a scattering nature, although it is said that a fair 
aggregate 1s going into consumption in this way. 
paid on these lots are steady to firm. 

Foreign hides are firmer, with River Plate frigorifico 
steers closely sold up to production. 
constant advances on these. 


Prices 


Large tanners pay 
Latest trading in Argentine 
stock was up to 557, or the equivalent of 235c., while 
Uruguay steers brought $58, gold basis, or the equivalent 
of 23%c. to 24c. c. & f. per pound here, sight credit. Former 
activity in common varieties of Latin-American dry hides 
at firm prices served to materially reduce the holdings in 
store, as well as from the docks. Reports are current of up 
to a basis of 20c. having been realized for superior interior 
district Bogotas, but late confirmed trading was at a 19%e. 
basis, with Orinocos at 18c. and Central Americans at 17c. 
Calfskins show rather conflicting conditions. Buyers are 
operating in New York City’s, paying firm to slight ad- 
vances and with sales of all-weights at $1.50, $2.25 and $3.15. 
On the other hand, trading occurred this week in Chicago 
city’s at 18c., which registers a decline of %c. on these. 





Hide and Leather Stocks Compared 
"THE report of the Department of Commerce regarding 
stocks of raw hides and skins and leather on hand at the 
end of November was based on advices received from 4,761 
manufacturers and dealers. 

The total number of cattle hides in stock on November 30 
by packers, butchers, tanners, dealers and importers, or in 
transit to them, amounted to 6,163,387, as compared with 
9,838,419 on October 381 and 5,901,843 on November 30, 
1921. Holdings of calf and kip skins were 4,844,995 on 
November 30, compared with 4,552,009 on October 31 and 
4,150,610 on November 30, 1921. Goat and kid skins num- 
bered 8,202,000 on November 30, 8,680,967 on October 3i 
and 11,296,645 on November 30, 1921. Stocks of sheep and 
lamb skins were 9,408,641 on November 30, 9,561,364 on 
October 31 and 13,364,170 on November 30, 1921. 

Total stocks of cattle sole leather reported by tanners, 
dealers and manufacturers amounted to 9,680,410 backs, 
bends and sides on November 30, with corresponding figures 
©.855,096 for October 31 and 11,140,094 for November 30, 
1921. Production of sole leather during November was 1,- 
482,074 pieces, and the stocks in process at the end of the 
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The stock of harness leather 
amounted to 385,945 sides on November 30, compared with 
463,522 sides a year previous, while total stocks of up- 
holstery leather comprised 332,222 hides on November 30, 
sgainst 505,459 hides a year previous. 


month were 5,758,111 pieces. 


Holdings of cattle 
hide upper leather on November 30 were 7,277,806 sides, as 
compared with 7,644,994 sides on November 30, 1921. 
Stocks of horse hide leather on November 30 were 337,536 
fronts and 412,360 butts, against 474,958 fronts and 530,- 
504 butts on the corresponding date a year previous. Stocks 
of finished calf and kip skins on November 30 numbered 
8,413,376 skins; goat and kid, 21,459,061 skins; sheep and 
lamb, 11,747,841 skins. On November 30, 1921, the stocks 
were 8,105,926 of finished calf and kip, 21,268,456 of goat 


and kid, and 10,502,712 of sheep and lamb. 


[Increase in Leather ‘Trading 
ARGER trading has developed in nearly all staple grades 
- It is reported that 
satisfactory shoe orders were placed at the retailers’ con- 
vention in Chicago; in the Boston leather market, shoe 
leather tanners report increased trading. 


of shoe leather, both sole and upper. 


Sole leather shows increased sales to shoe factories, with 
more activity in Boston than for a long time past. One 
Eastern tanner states that he has had to decline some orders, 
owing to inability to make stipulated deliveries. Prices are 
well maintainea for grades wanted in oak, but are weak 
for neglected lines. Heavy steer backs are ranged in Boston 
at from 50c. to 56¢., with medium weight steers 3c. to 4c. 
under heavies. Cow backs rule from 40c. up to 46c. to 47e. 
for lighis, as to tannages, with a premium of 2c. to 3c. 
asked for medium weights. Some union tanners in Boston 
report sales of considerable volume in the aggregate, while 
other sellers have not received many orders. Extra heavy 
stock is reported not quite so urgently wanted as heretofore, 
but weights formerly somewhat neglected are in better 
demand. 

Offal is in a strong position, both locally and in the East, 
with a good demand. Desirable stock, both bellies and 
shoulders, is well sold up, with some large tanners here en- 
tirely cleaned out on Texas oak shoulders and bellies. Light 
oak bellies are wanted, with few of these around. Tanners 
ask up to 20c. 

Belting butts are selling moderately, with choice tannages 
strongly held at 75c. and bids at less rejected. 

In upper leather, trade in patent shows signs of revival, 
both here and in the East. Boston tanners are optimistic, 
as orders are increasing. Some further sizable sales of calf 
leather have been consummated. A line of 8,000 to 10,000 
dozens of L and LM weights was moved in Boston in the 
three top grades, comprising blacks and various colors. In 
general, calf shows more weakness than other descriptions 
of upper leather, but appears to be the most active end. Side 
leathers are doing better. Boston tanners are more cheerful, 
and some large deals are pending in New York. 





Larger Business in Footwear.— There are numerous 
buyers in the Boston footwear market and wholesalers are operating 
for supplementary Spring lines to clear this business out of the way, 
in order to make tentative arrangements for the new Summer and 
early Fall seasons’ runs. Retailers now have a better understanding 
of the style situation, with the closing of the retailers’ convention. 
business is increasing, West and East, and is expected to gain addi- 
tional impetus following the manufacturers’ annual meeting in New 
York this week. Orders for Easter trade and early Spring deliveries 
are commencing to be placed. 





Reports from wholesalers and manufacturers of silk hosiery, under- 
wear, gloves, veilings, ete., indicate that business this week was 
largely devoted to the evening up of depleted stocks, but, while 
orders for future delivery were light, buying is expected to become 
active within a relatively short time. 
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PRICES TEND UPWARD 


Primary Division Generally Firm, with Further 
Advances on Many Lines 


TEXTILE 





N primary divisions of dry goods markets, prices have 

either been holding steady or have advanced. Demand 
for merchandise for converting and manufacturing purposes 
is of fairy proportions, but handlers of finished goods are 
doing business in a small volume, relatively. There is a 
distinct air of caution evident in future operations, because 
of the higher prices current in first hands and the uncer- 
tainty among wholesalers as to their ability to distribute 
goods successfully at the higher levels. At the same time, 
jobbers who are in the markets in large numbers are much 
more confident than they were a year ago or even six 
months ago. 

Lines of woolens for Fall will be opened next week and 
much higher prices than a year ago will be named, in con- 
sequence of the rise in raw wool since that time. New cotton 
goods are being offered for Fall and there have been sev- 
eral upward price revisions, bringing prices nearer a parity 
with the higher cotton costs. Apprehension of increased 
wages being demanded makes manufacturers timid about 
selling far ahead, unless reasonably covered by higher prices. 
Pressure to secure short-hour legislation in New England 
States is steady during the sessions of legislatures now 
being held. 

Clearance sales in retail stores have been very well 
patronized. Retailers, however, are selling goods below the 
parity of current replacement costs in first hands, as much 
of the merchandise being offered was secured for sales pur- 
poses some months ago. This is notably true of many lines 
of piece goods and staple garments. 





Cotton Goods More Active 


RINT cloths, sheetings and many convertibles have been 

more active in small-lot sales, and higher prices are 
quoted. The volume of sheeting business placed by bag 
manufacturers for future delivery has been substantial. 
Many manufacturing concerns using cloths as raw material 
have been buying moderately. Bleached muslins have been 
advanced, and sales have been better in the branded and 
unbranded lines. Percales and prints are still quiet at the 
new prices recently named. Denims, advanced %c. a yard 
last week, sold very freely and mills are now fully occupied 
for some months to come. More business has been done in 
staple ginghams. New lines of domets and cotton blankets 
have been opened for inspection, and it is expected that new 
prices will be.named at any time. Some very fine ginghams 
have been opened for Fall, but not yet priced. 

Lines of men’s wear woolens and worsteds for Fall, 1923, 
will be opened and priced next week. These will include 
serges, unfinished worsteds, woolen and worsted overcoat- 
ings and suitings, and many of the staple and semi-fancy 
women’s wear fabrics. These openings initiate a new season 
of much higher prices, due to the rise in wool during the 
past year and the high wage schedules. The trade expects 
to operate early on many of the staples and specialties, but 
there is some question as to whether the higher prices may 
not restrict sales. | 

Knit goods continue well conditioned as to mill orders, 
compared with the situation a year ago. Some new business 
for Spring delivery is now coming forward. Staple hosiery 
was re-priced for later delivery during the week on a basis 
of value averaging 5 per cent. up on one large line, compared 
with that of the previous season. 





Business in Spring clothing for men is showing improvement, it 
being reported that retailers are displaying more willingness to ex- 


tend their purchases than they showed a few weeks previously. 
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Hosiery Market Conditions Unsettled 
HOSIERY market conditions are unsettled, owing largely 

to the sharp competition for business. Prices recently 
were named by one leading factor on an average advance 
of 5 per cent. over the Fall prices. One line was advanced 
hardly 3 per cent., while some others were advanced from 
7 to 9 per cent. Many of the new prices are stated to be 
based upon yarn costs fully 20 per cent. under any now 
prevailing, especially on many of the staple cotton goods. 

A great variety in output has come into the trade in the 
past few years. Mills are now making not only staple 
cotton goods, but they also are turning out animal and 
artificial silk goods, wool and silk mixtures, and a wide 
variety of fancy knit hosiery. 

Some part of the prevailing unsettlement arises from 
different methods of selling, some large plants going to re- 
tailers direct, others trying to sell in a house-to-house cam- 
paign, and still others distributing through the jobbers. 
Many of the five and ten cent stores, catalogue houses, and 
twenty-five cent stores also have become great outlets for 
hosiery of a staple character. 

Credits vary greatly. One large concern is reported to be 
guaranteeing its prices into November, while others still 
follow the conservative policy of selling on a 2-10-60 basis. 





Y ry. ° 
Notes of Textile Markets 
Floor covering mills of all kinds continue very active, especially 
in carpets and rugs. 


Burlap markets have been holding steady of late, but have been 
influenced considerably by the higher tendency in Calcutta. 


Sales of print cloths at Fall River last week reached 175,000 pieces, 
largely for delivery in the next few weeks, and made up of odd con- 
structions. 


One line of branded bleached cottons was advanced 1c. a yard and 
another %c. a yard this week. Some of the sheetings and print 
cloths are up from ke. to Yc. a yard. 


Retail distribution of fur garments is reported to have been greatly 
stimulated by sharp price reductions. All classes of merchandise 
are being taken, with the different kinds of so-called seal in most 
request. 


Silks continue steady but quiet. Many new lines are to be dis- 
played at an exhibition in New York next month. Printed effects 
appear to be more popular. Silk hosiery has been in better demand 
recently. 


More activity 
Lad for a 


now prevails in the broad silk trade than it has 
considerable period, the cutting up trades buying more 
freely and the number of buyers from out-of-town showing 
increase and operating with a good deal of 


a steady 
confidence. 


Deer ase 1n Cotton L.xports.— Cotton consumed in the 
United States during December amounted to 527,945 bales of lint and 
tO.07S of linters, the Census Bureau announced this week. 

Consum 977,001 bales of lint and 55,122 
of linters, and in Weecember, 1921, consumption totaled 510,925 bales 
of lint and 45,454 of linters. 

Exports totaled GOT,853 bales, including 2,445 bales of linters, com- 


pared with 639,825 bales, including 4,594 of linters, in December, 1921 


ption during November was 





Cotton spindles active during December numbered 34,968,440, com- 
pared with 384,664,680 in November, last vear, and 34,489,142 in 
December, 1921. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 
-—-Domestic Consumption—, - Exports 
Month : 1922 192 1920. 1922. 1921. 1920. 
Jan. .... 526.552 863.270 591.921 475.910 606.002 929.671 
Feb. 473.073 395.563 515.599 338,440 403.426 640.320 
Mar. 518.450 438,218 575.789 461,484 875,180 794,460 
Apr. .... 446.543 409.247 566.914 612.659 319.933 546,125 
May .. 405.674 440.714 541.377 469.397 477.389 364,904 
June .. 507.869 461.917 555.521 491.079 495,474 241,450 
July .. 458.548 410.142 525.405 373.742 598.962 211,841 
Aug. .- 527.404 467.059 483.193 272.308 423.491 146,668 
Sept. .. 495.344 484.718 457.967 368.890 532.830 228,068 
ees shane 533.950 494.745 399.837 798.664 874,510 583.725 
Nov. ST77.561 627.940 352.712 858.327 548.695 683,328 
Dee, 527,945 511,800 294,851 607,853 639,825 788,578 





Total. . 6,089,213 5,408,333 5,841,086 6,128,763 6,295,717 6,159,132 
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These Bonds having all been sold, this advertisement appears as a matter of record only 


$100,000,000 
| Anaconda Copper Mining Company 


First Consolidated Mortgage Series A Sinking Fund 6% Gold Bonds 
To be dated February 1, 1923 Authorized Issue of Bonds, $200,000,000 To mature February 1, 1953 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only, interchangeable with fully registered Bonds 
in denominations of $1,000 and authorized multiplies. Interest payable February 1 and August 1 without deduction for normal 
Federal income tax up to 2%. Redeemable as a whole or in part at the option of the Company on any interest date on thirty 
days’ prior notice at 105 if redeemed on or before February 1, 1933, at 103'— thereafter if redeemed on or before February 1, 

1943, and at 102 thereafter and prior to maturity. Principal and interest payable in United States gold coin at 


THE NATIONAL CITY BANK OF NEW YORK 
and 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


The Company will refund upon proper application the Pennsylvania Four Mills Tax to holders of 
Series A Bonds resident in that State 





The Mortgage will provide for a Sinking Fund to retire all present and future issues of 
Series A Bonds by maturity 
The following information has been furnished by Mr. John D. Ryan, Chairman of the Board of Directors: 


Business: ‘he Anaconda Copper Mining Company 
together with the companies which have 
been heretofore consolidated with it have 

for nearly forty years occupied a position as the 
world’s largest producers of copper and silver with 
also a large output of zinc, lead, gold, arsenic and 
other important metals, besides treating upon a cus- 
tom basis large quantities of ores and metals for 
other producers. Through its acquisition of the 
American Brass Company, which is the largest fac- 
tor in the world in the manufacturing and fabri- 
cating of copper and brass, the Anaconda Copper 
Mining Company has become a completely integrated 
organization covering every step in the copper in- 
| dustry, and now proposes to acquire a majority of 
the capital stock of the Chile Copper Company which 
has the most extensive and one of the most valuable 
known bodies of copper ore in the world. 


Through the issuance of these Bonds 

Purpose and $50,000,000 Debentures, the Com- 
‘ pany will acquire 2,200,000 shares, 

of Issue: constituting more than 50°, of the 


outstanding capital stock of the Chile 
Copper Company, will redeem the entire issue of 
its $23,080,100 Ten-Year Secured Gold Bonds Series 
B 7°, and will reimburse its treasury in part for 
the acquisition of the capital stock of the American 
Brass Company. The remaining proceeds will in- 
crease the Company’s working capital. 
The Bonds, in the opinion of counsel, 
will be secured by a direct mortgage 
lien on all the plants, real estate and 
equipment owned by the Anaconda Copper Mining 
Company at the date of the execution of the Mort- 
gage and by the pledge thereunder of shares of 
‘apital stock of certain controlled companies, sub- 
ject to the prior payment of $24,669,000 outstanding 
Series A 6° Ten-Year Secured Gold Bonds, due 
January 1, 1929, which are non-callable. The total 
aggregate value of such properties and the assets 
of the said companies amounts to more than $173,- 
000,000, as included in the consolidated balance sheet 
of the Anaconda Copper Mining Company. 


Security: 


} 





York 


Application will be made to list these Bonds on the New York Stock Exchange 


[he Bonds are offered if, as and when issued and received b 

ind to approval | ns fa egal matters lt is anticipat 

February 1, 192 

ys : , 
Price $6'>5 

j neat ¢ firmed sales, wewill accept in payment, bond for hond 
Serie 1 / . ue Jane ij | ] 9 at 102 and accrued interest to f 
Ja) Naru 7 pyvy agtjw0es,a raccrued wntere ef ft / epi wan - 1% i fi 
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i ar Secured G har ‘ i¢ 1 ¢' cill Lean addition to the 


The Company will also specifically pledge with the 
Trustee for the prior security of Bonds issued under 
the First Consolidated Mortgage, shares of capital 
stock of the Chile Copper Company, American Brass 
Company and Inspiration Consolidated Copper Com- 
pany which, on the basis of actual cost, represent a 
value in excess of $130,000,000. 


The Mortgage will contain provisions for its modi- 
fication, in certain respects, with the assent of hold- 
ers of 75% of outstanding Bonds. 


Bal On the basis of the consolidated balance 
atance sheet of the Company as of September 
Sheet : 30, 1922, after giving effect to the 

application of the proceeds of sale of 
these $100,000,000 Bonds and to the 
issue of $50,000,000 Debentures, the net tangible 
assets, after deducting all liabilities, except funded 
debt, are $382,335,995, as compared with a mortgage 
indebtedness of $124,669,000 and a total funded debt, 
including the Debentures, of $174,669,000. 


The combined average annual net in- 
come of the Anaconda Copper Mining 
Company and the American Brass 
Company, before interest and depreciation, but after 
Federal taxes, for the ten years ended December 31, 
1921, amounted to $26,090,408 per year which is 
almost 314 times the annual interest charges on the 
presently proposed mortgage indebtedness, including 
this issue, and over 2% times the annual interest 
charges on the total funded debt, including the pro- 
posed issue of Debentures. 

While unsatisfactory conditions prevailed during the 
first part of the year 1922, operations during the 
last half of the year have resulted in earnings avail- 
able for interest and depreciation at the rate of over 
$12,000,000 per annum. 

Because of an exceptionally low production cost the 
Chile Copper Company on the basis of a 15c. price 
for copper should show an average profit before 
interest, depreciation and depletion of over $14,000,- 
000 per annum at the present rate of production. 


Earnings: 


tuthorization of the ( 


mpany’s stockholder 
iterim receipts will 


bye mad on or abot 


ubrect to 


| that delivery otf u 


and Interest Yielding over 6.25 


Guaranty Company of New 
Dillon, Read & Co. 
Kidder, Peabody & Co, 
E. H. Rollins & Sons 
Weld & Co. 
Hayden, Stone & Co. 
Redmond & Co. 
Cassatt & Co. 
Blyth, Witter & Co. 
Old Colony Trust Company 
Boston 
Mellon National Bank, Pittsburgh 


The 


White, 


a 


Northern Trust Company, Chicago 
Anglo London Paris Company 
San Francisco 


The 


above information is based upon 


The 


official statements and statistics on 


The National City Company 

.ee, Higginson , 
Mechanics & Metals 
Brown Brothers & Co. 


a, tmaconaa ¢ Oppe Vi f mpanu Len-Year Nerured Gold Ronds, 
ebruary 1, 1923 and Te Secured Gold Bonds, Series B 7%, due 

e ditt nee } ach ase be pat in cash at the time of delivery if 
will be issued covering these exchanges. Bonds issued in exchange for 

amo? of this off ine 

Bankers Trust Company, New York 
& Co. larris, Forbes & Co. 
National Bank, New York Halsey, Stuart & Co., Inc. 


Haligarten & Co. 
Spencer Trask & Co. 


Kissel, Kinnicutt & Co. 
Hornblower & Weeks W. A. Harriman & Co., Inc. 
Kean, Taylor & Co. Chas. D. Barney & Co. 
Marshall Field, Glore, Ward & Co. Graham, Parsons & Co. 
Edward B. Smith & Co. Ames, Emerich & Co, 
J. & W. Seligman & Co. National Shawmut Bank 
First National Bank, Boston of Boston 


The Union Trust Company of Pittsburgh 


Se hl , 7 ‘Sud 7? The 
The Union Trust Company, Cleveland 


Bank of Italy, San Francisco 


which we have 


but believe it to be correct 


First Trust & Savings Bank, Chicago 


Continental and Commercial Trust and Savings Bank, Chicago ; 
Cleveland Trust Company, 


Cleveland 
Mercantile Securities Co. 
San Francisco 


relied. We do not guarantee 
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IRREGULARITY IN COTTON PRICES 


Karly Rise to New High Levels Followed by 


More Erratic Trend 





OLLOWING an early rise to new high levels, the local 
cotton market developed increased irregularity this 

week. After alternate advances and declines, net changes 
were not pronounced, prices being about 35 points higher at 
the end of Thursday’s session than at the close on the pre- 
ceding Saturday. Bullish factors predominated at the be- 
ginning of the week, and the option list, on active trading, 
gained about $1 a bale. On this upturn, which was largely 
in response to stimulating Manchester and Liverpool dis- 
patches and strong domestic spot markets, May contracts 
reached 28.06c. None of the other positions, however, 
then touched the 2&8c. basis, and it was noticed that there was 
more disposition to take profits. Under pressure of this sell- 
ing, with some placing of short lines, prices quickly reacted 
$1.50 to $2 a bale, ending on Monday at a small loss. Re- 
newed strength prevailed at the outset on Tuesday, but the 
better tone that resulted from higher cables was soon re- 
placed by another decline, the Franco-German developments 
being the main bearish influence. Afterward, with conflict- 
ing forces operative, the price trend was erratic, the market 
frequently changing its course. Predictions of 30c. for 
cotton were again heard, and most of the active options went 
above 28c. on Thursday. 

Considerable interest naturally was manifested in this 
week’s statement of December cotton consumption and ex- 
ports. The latter, according to the Census Bureau’s returns, 
decreased sharply, being 250,000 bales less last month than 
those of November. Similarly, domestic consumption de- 
clined, the report showing a reduction of 49,600 bales from 
November’s total. The official figures, although attracting 
attention, did not affect the market appreciably. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat Mon. Tues, Wed Thurs. Fri. 
ee. 60s eee b 6600 27.53 27.45 27.13 27.28 27.90 28.04 
March ....-c++e- 27.73 27.62 7.32 27 05 28.05 28.22 
ey seeeseoesese 27.89 27.78 27.52 27.72 28.28 28.43 
My cccsessess ss 27.6 27.52 27.25 27.43 27.98 28.15 
or ‘) > yo = GS Shen SQ oF; ~ *) > *«) 
Oct. <> + 6S 6 6s.s SO > ~ mm tat mae ) mere ~ ».v0V 20.05 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues Wed. Thurs. Fri 
New Orleans, cents.... 27.25 27.50 27.13 27.2% 27.63 27.63 
New York, cents....--. 27.80 27.75 27.40 97.60 28.15 98 4) 
Savannah, cents....... 21.84 27.10 27.50 27.66 98.16 28.16 
Galveston, cents......-. 27.75 27.69 Si weds 2i.55 28.05 25.09 
Memphis, cents........ 27.50 28.00 Siete 2E6T 24TH 27 .TO 
Norfolk, cents......... 27.88 eit 27.38 2é.i” 28.25 28.2 
Augusta, cents......... 27.81 27.79 27.50 21.69 2%.19 2.19 
Houston. cents...... 27.70 27.60 27.350 27.50 28.05 28.05 
Little Rock, cents tae sie de tin 2 ; rae 27 2 , 27 25 2% 20 ae re iste 
St. Louis, cents....... 27.50 27.50 2THO 271.75 276TH 28.00 
Dallas EEE ee 86.85 26.85 26.50 26.65 Zicko 27.15 
Philadelphia, cents.... 27.70 28.05 ~S.00 21.65 27.85 <i.50 
: a7 5 27.50 - yy ge 27.50 28.00 28.00 

yreenville, 8. C., cents. wiedQ aie #t.iv #10 a5.UN 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Jan. 12 Jan.13 Jan.15 Jan. 16 Jan.17 Jan. 18 

New Orleans... 136.90 136.25 137.50 135.65 136.25 138.15 
New York...... 137.25 139.00 138.75 137.00 138.00 140.75 
Savannah ..... 137.50 139.20 138.50 137.50 138.30 140.80 
Galveston ...-.. 137.25 138.75 138.25 136.75 137.75 140.25 
Memphis 136.25 137.50 140.00 138.75 138.75 138.75 
DE eoesece 137.20 139.40 128.75 136.90 138.75 141.25 
Augusta ..... 137.50 139.05 188.75 137.50 138.45 140.95 
Houston ....... 136.75 138.50 138.00 136.50 137.50 140.25 
Little Rock... 135.60 136.25 136.25 136.25 136.25 138.75 
Se 136.25 137.50 137.50 132.50 138.75 138.75 
ESET 133.00 134.25 134.25 137.50 1383.25 135.75 
Philadelphia 137.25 138.50 140.25 140.00 138.25 139.25 
Greenville, S.C.. 137.50 137.50 137.50 138.75 137.50 140.00 





Owing to the high price of 
an increasing demand for the 


Chilean flour, there is reported to be 
American product in Bolivia. 


High prices and prospects of further increases have greatly stimu- 
lated the demand for practically all kinds of cotton goods, but, 
while a very large volume of business has been tendered during the 
past few weeks, many mills refuse to accept orders calling for de- 
ferred delivery because of the uncertainty of future prices. 


REVIEW 


January 20, 1923 


WHEAT MARKET MAINLY STEADY 





Changes Comparatively Narrow, with Foreign 
g I : : & 
Political Developments Main Factor 


PY causing uncertainty, the Franco-German political com- 
plications tended to restrict speculative operations in 
domestic wheat markets during most of this week. With 
comparatively few exceptions, traders were disposed to defer 
aggressive action, and the extreme range of prices was 3c. 
in the May delivery at Chicago. Thus, this position, up to 
the close of Thursday’s session, fluctuated between $1.18% 
and $1.21%, the net change being a small loss. On the 
whole, the undertone was steady, the foreign news being 
considered mainly bullish. There were occasions this week 
when the Liverpool cables proved to be higher than expected, 
while domestic cash prices were firmer at times and there 
were reports of reduced country offerings. Receipts at 
Western points, however, continued much in excess of those 
of a year ago, being 7,717,000 bushels for the week ending 
on Thursday, or 3,393,000 bushels more than the total for 
a similar period of 1922. All things considered, the under- 
lving market factors were not essentially altered, except 
that the European political outlook was regarded as dis- 
turbing. Aside from a fair business on Tuesday, export 
demand was moderate and Atlantic Coast shipments for the 
week were 5,491,000 bushels. This outgo compares with 
ene of 4,711,000 bushels last week and 4,114,000 bushels 
a year ago. Of corn, the week’s exports were 1,438,000 
bushels, as against 786,000 bushels last week and 3,013,000 
bushels during this week of 1922. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. rues Wed. Thurs. Fri. 
NE ag ig 1.19 1.19 1.21% 1.19% 1.18% 1.18% 
Se. xateneteone 1.18 1.12%, 1.141 1.15 '4 1.13% 1.13144 
ae 1.09% 1.00% 1,101 1.00% 1.09% 1.09 %4 


the Chicago 


Sat. Mon. Tues, Wed Thurs. Fri 
OO” Pera 73 72% 74% 73% 13:58 7 
Pn weeeeaees i2% 12% 13% T3 MQ 73% 73 
Sept Sree ee 6256 ja % 72 va 73 1 io te i2% 


2) 
ee 
— 


Daily closing quotations of oats option 
market follow: 


the Chicago 


Sat. Mon Tues Wed Thurs. Fri. 
reer ae 4516 44% 45% 454 4514 45% 
Gua <ceseeeses 42 \2 2 he 42% 42% 42}. 234 
a 40% 10 be t146 10 YY 40% 40! 


Daily closing quotations 
market follow: 


of rye options in the Chicago 


Sat. Mon. Tues, Wed. Thurs. Fri. 
MAY wccccccces S8% 8+ 54 90 SR 7% 8 S83 
GULF ccccvces ° SO So 34 So S4% $54 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r —Wheat-———_—_,. Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts. Exporta. 

Friday ..... 1,220,000 1,143,000 21,000 1,316,000 228,000 
Saturday ..... 1,240,000 1,005,000 12,000 1,301,000 185,000 
Monday ..... 2,000,000 388,000 27.000 1,473,000 137,000 
Tuesday ..... 996,000 850,000 25,000 60,000 412,000 
Wednesday 1,088,000 1,303,000 13,000 1,470.000 274,000 
Thursday 1,173,000 $02,000 3.000 1,352,000 202.000 
a 7,717,000 5,491,000 101,000 7,77;:2,000 1,438,000 


> 
Last Year.... 4,324,000 4,114,000 153,000 13,494,000 3,013,000 





Chicago Grain and Provision Markets 

CHICAGO.—Continued buying on Eastern account, and 
active covering by some of the local shorts, including cash 
interests, have given strength to wheat this week, although 
the drop in continental exchanges has had some restrain- 
ing influence. Receipts have been liberal in the West, al- 
though showing some falling off from a year ago. The 
drought conditions in the Southwest continue and are caus- 
ing a little apprehension. The shipping demand has been 

(Continucd on page 16) 
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These Debentures having been sold, this advertisement appears as a matter of record only 


$50,000,000 
(Closed Issue) 


Anaconda Copper Mining Company 


Fifteen Year 7°, Convertible Debentures 


To be dated February 1, 1923 To mature February 1, 1938 


Coupon Debentures in denominations of $1,000 and $500, registerable as to principal only. Interest payable February 1, and 
August I, Redeemable as a whole or in part at the option of the Company on any interest payment date upon 
thirty days’ notice at 110. Principal and interest payable in United States gold coin at the office of the 
GUARANTY TRUST COMPANY OF NEW YORK 
and 
THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


The principal of the Debentures will be convertible at any time prior to February 1, 
1933, into the common capital stock of the Anaconda Copper Mining Company, as 
the same may from time to time be constituted, at the following rates, based upon 
the present par value of $50 a share, and at rates proportionate thereto in case of 
any change in such par value; the first $10,000,000 principal amount of Debentures 
to be presented for conversion may be converted at a price of $53 a share; the next 
$10,000,000 at a price of $56 a share; the next $10,000,000 at a price of $59 a share; 
the next $10,000,000 at a price of $62 a share; and the last $10,000,000 at a price of 
$65 a share. 


Application will be made to list these Debentures on the New York Stock Exchange 


The Debentures a: ftered if, as, and when issued and received by us subject to authorization of the Company's 
Price 100 and Interest, Yielding 7° 


Guaranty Company of New York The National City Company 


Dillon, Read & Co. Lee, Higginson & Co. Kidder, Peabody & Co. 
Brown Brothers & Co. Halsey, Stuart & Co., Inc. 
E. H. Rollins & Sons Kissel, Kinnicutt & Co. Hallgarten & Co. 
White, Weld & Co. Hornblower & Weeks Spencer Trask & Co. 
Hayden, Stone & Co. Kean, Taylor & Co. W. A. Harriman & Co., Inc. 
Redmond & Co. Marshall Field, Glore, Ward & Co. Chas. D. Barney & Co. 
Cassatt & Co. Edward B. Smith & Co. Graham, Parsons & Co. 
Blyth, Witter & Co. J. & W. Seligman & Co. Ames, Emerich & Co. 
Old Colony Lr Company First erie Bank see" vennmaaias Bank 
oston oston oO oston 


Mellon National Bank, Pittsburgh The Union Trust Company of Pittsburgh 
Continental and Commercial Trust and Savings Bank, Chicago 

First Trust & Savings Bank, Chicago The Northern Trust Company, Chicago 

The Union Trust Company, Cleveland The Cleveland Trust Company, Cleveland 

Anglo London Paris Company Bank of Italy Mercantile Securities Company 


San Francisco San Francisco San Francisco 


The above information is based upon official statements and statistics on 
which we have relied. We do not guarantee but believe it to be correct. 
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Chicago Grain and Provision Markets 





(Continued from page 14) 


fair, with millers moderate buyers, but there has not been 
much change in the cash basis, here or in the outside 
markets. In spite of the firmness of the market there is 
ecnsiderable bearish sentiment in the trade, based on the 
likelihood of Canadian and Argentine underselling and, also, 
on the liberal receipts, notwithstanding the fact that there 
Was a small decrease in the visible supply this week. 

Corn has usually followed wheat, but, on bulges, offerings 
have been somewhat more free, especially from Illinois and 
Iowa. Receipts are keeping up fairly well and the open 
weather is favorable for the movement. Travelers for local 
cash houses comment on the rapid disappearance of corn 
and some predict a tight condition comparatively early in 
the season. Heaviest feeding operations are being carried 
on in states that produced the largest crops of corn. The 
cash demand is fair, with prices slightly higher. 

In oats there has been an indifferent volume of trade. 
Prices are firm with other grains, advances meeting with 
some increase in offerings. 
and cash prices are steady. 


Shipping demand is moderate 


The week’s visible supply figures show, for wheat, a de- 
crease of 389,000 bushels to a total of 40,193,000 bushels, 
against 46,398,000 bushels last year; for corn, an increase 
of 1,931,000 bushels to a total of 18,815,000 bushels, against 
24,259,000 bushels last year, and for oats, a decrease of 
1,006,000 bushels, to a total of 31,116,000 bushels against 
67,251,000 bushels last year. 

Primary receipts of wheat last week were 8,850,000 
bushels, against 9,640,000 bushels the previous week and 
3,407,000 bushels last corn, 
against 8,467,000 bushels the previous week and 11,152,000 
and of 5,200,000 against 
4,585,000 bushels the previous week and 3,879,000 bushels 
last of wheat were 4,276,000 
against 3,834,000 bushels the previous week and 3,110,000 
bushels 


vear; of 8.592 000 bushels, 


; ’ ° ‘ ' } . 1 
bushels last year oats, bushels, 


year. Shipments bushels 


b 


last year; of corn, 5,706,000 bushels, against 4,- 


762,000 bushels the previous week and 6,878,000 bushels last 
1 851,000 3.407.000 
bushels the previous week and 3,013,000 bushels last year. 


? ~ ; 
iS, against 


vear; and of oats, bush 


Chicago stocks of wheat are 2,824,000 bushels 
2,627,000 bushels last week and 2,365,000 bushels last vear; 
of corn, 10,467,000 bushels, against 9,429,000 bushels last 
week and 7,315,000 bushels last year; of 8 828 000 
bushels, against 9,149,000 bushels last week and 21,303,000 
bushels iast year. 

Provisions have been firmer in sympathy with grains and 
an advance in hogs. The cash trade is moderate, but ex- 
ports of pork, lard and meats show substantial increases. 


» against 


oats, 


Anthracite Coal Shipments Compared.—snipments of 
anthracite coal for the month of December, 1922, as reported to the 
Anthracite Bureau of Information, amounted to 6,454,576 gross tons, 
as compared with 4,635,922 gross during the 
month of 1921, an increase of 1,818,954 Shipments by orig- 
inating carriers were as follows: 


tons corresponding 


tons. 
Dec., 1922. 


Nov., 1922. Dec., 1921. 








Philadelphia & Reading....... 1,259,927 1,224,990 985,262 
RCE ere 1,107,745 1,109,449 801,796 
Central Railroad ef New Jersey 64,071 583,835 532.597 
Delaware,:- Lackawanna & West 938,530 896,182 626,377 
Delaware & Hudson.......... 832,893 876,861 654,987 
i  otseeneees kwbee < 961,603 546,214 307,520 
0 Se ee rye er 738,073 706,747 450,465 
New York, Ontario & Western.. 159,829 161,660 107,107 
Lehigh & New England....... 292.205 314,164 169,811 

Seer eee 6,454,876 6,420,120 4,635,922 

World’s returns of shipbuilding indicate that Great Britain has 


regained its supremacy in this industry, its output in 1922 being 
1,043,590 tons; Germany was second with 631,485 tons. The total 
for the United States is given as 259,747 tons, which compares 
with 4,750,000 tons in 1919. 
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STOCK MARKET TURNS EASIER 


Foreign Political Situation the Dominating 





Influence in Forcing Prices Downward 


YHE stock market was under considerable selling pressure 
this week, and sharp declines occurred at times in most 

of the speculative leaders. The dominating influence was 
the Franco-German situation, and the action of the market 
was almost entirely governed by the day-to-day news with 
regard to the developments following the occupation of the 
Ruhr district by the French. The advices received were 
more or less unsettling. The bearishly inclined traders took 
advantage of the situation to offer stocks freely, and the 
decline in German marks to rates almost unquotable, as well 
as the reaction in other continental rates, was a factor in 
the reactionary trend in stocks. On the other hand, there 
were some helpful phases, particularly the ease of money, 
the ready absorption of the Treasury note offering, and the 
quick disposition of the heavy amounts of other securities 
offered for public subscriptions. The resumption of divi- 
dends on its preferred stock by the Republic Iron & Steel 
In the early trad- 
ing, the rail shares were notable for their firmness, while the 
industrial and other stocks were receding. 


Company also was a favorable incident. 


Later, the car- 
joined in the reactionary tendency. Baldwin 
and Studebaker the 
other important issues that usually are in the foreground, 
were under bearish pressure, but here and there throughout 
the list there were independent movements on the opposite 
the market. California Petroleum maintained a 
prominent place among the active issues, but its price trend 
was irregular. 

The bond market was weak, with sharp declines in the 
foreign securities, especially the French and Belgian issues. 
Several 


» 


° ’ 
rierS also 


Locomotive Corporation, as well as 


side of 


of the latter sold at the lowest prices since their 
The 


influence in 


flotation. l’'ranco-German crisis was the controlling 
the and 
The Liberty paper was irregular, 
but with a heavy undertone. 


bringing large offerings on market 
forcing prices downward. 
The old line of corporation 
mortgages reflected in their price recessions the lessened 
demand from investors, whose wants were being filled by 
the offerings of new securities. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues Wed Thurs. Fri 
|e = 61.86 71.24 41.0D TO.S9 (0.73 7O9S 71.09 
.. as 76.05 85.40 85.32 84.60 84.30 84.97 54.90 
G. & T. 7 AS (Oca teosa i247 (een iz. Ga 72.67 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending p—-Stocks—- Shares—, os —- Bond - ——, 
Jan. 19, 1923 This Week, Last Year. This Week. Last Year. 
Saturday 622,300 377,400 $6,548,000 $12,431,000 
Monday .....6 1,177,700 801,200 10,146,000 18,721,000 
Tuesday 957,400 7. 0,100 11,860,000 LS,879,000 


756,500 916.100 
SS2,300 $10,600 
S95,100 1,129,000 


Wednesday 
Thursday 
Iriday 


13,417,000 1h 
13,003,000 
10.160.000 


044,000 
16,342,000 
14,670,000 


“ere ee 


BUGEE ccees 6,291 .300 4,784,400 265,454,000 $96,617,000 





Record Railroad Freight Traffiic.—witn the exception 
of coal, a larger freight business was handled by the American rail- 
roads last year than in any other year in history, according to a 
report oy the Car Service Division of the American Railway Assoe- 
ciation. 

Complete reports show that car loadings for 1922 were 16 per cent. 
above those of 1921, and exceeded by 3% per cent. the loadings for 
1920. Freight traffic last November on the railways of the country 
was the heaviest of any month. Total loading for the year of all 
commodities other than coal amounted to 36,265,178 cars, compared 
with 31,647,816 cars in 1921, and 35,036,022 cars in 1920. Loading 
of agricultural products also was the heaviest on record. 





It is estimated that American investors now hold over $1,000,000,- 
000, par value, of railroad equipment trust bonds, notes and certi- 
ficates. 
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Issued with the acqui scence of the United States Government under the provisions of the Treaty dated May 22, 1903 
eS $50,000,000 
REPUBLIC OF CUBA: 


BEXTERNAL LOAN THIRTY-YEAR SINKING FUND 5%% GOLD BONDS 
To be Dated January 15, 1928 To Mature January 15, 1953 
Interest to be Payuble January 15 and July 15 

















Not Redeemable for Twenty Years Except for Sinking Fund 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal only. Principal and 
interest payable in United States gold coin of the present standard of weight and 
Jineness Li New York City at thre Office Oo] ea P. Morgan & Co. 
' Thee principal and interest of these Bonds are to be jorever €x&¢ mopt from any Cuban taxes now 


existing or which may hereafter exist. 


AGREEMENT WITH THE UNITED STATES. By an Act of the United States Congress dated March 2, 1901, 
certain provisions were formulated which have been incorporated by amendment in the Cuban Constitution and 
have also been embcdied in a Treaty, dated May 22, 1903, between the United States and Cuba. Under these pro- 
) visions, commonly referred to as the ‘*Platt Amendmeunt,’’ the Republic of Cuba agrees nut to contract any public 
debt the service of which, including reasonable sinking fund provision, cannot be provided for by the ordinary 
revenu s. In addition to this financial safeguard, the Republic also agrees not to enter into any foreign treaty or 
compact which may impair its independence, and furthermore grants to the l nited States the right to intervene for 
the purpose of preserving Cuban independence aad maiataiaing a government adequate for the protection of lie 
and property. 


SINKING FUND SUFFICIENT TO PETIRE ENT’RE ISSUE AT OR BEFORE MATURITY. Provision is made 
for a minimum s nking fund as set forth below, payable in monthly iastalments, to be used in purchasing Bonds 
of this loan at the current market price nut exceeding par. [If unobtainable at that price, Bonds are to be redeemed 
by semi-annual drawings at par. Accrucd interest on any such redemp.ion is a!fso payable. 


Ist jyear »+e+++- $500,000 lith yeat..... aaa $1,000,009 Zist year.... : ..$2,000,000 
Be EE ov wcvcces: .... 550,000 2th year. .. 1,100,000 SE vive cicunsencesees 2.200.000 
ord year. saescce Ge itth »ear 1.200.000 23rd 3s@ar... 2,400,000 
4th year. : 650,000 [4tn year. 1,309,000 24th year. wsaeceee 2,600,000 
Sth year. ee 700,000 lsth vear. 1,400,000 25th year ; 2,800,000 
Oth sear. ace’ ...«. £50.000 loth vear 1,500,000 26th year eevee 3,000,000 
7th year. *: 800,000 17th vear 1,600,000 27.h year ; ... 3,200,000 
Sth sear. &50,060 Sth sear 1,700,090 28th vear... 3,400,000 
9th year 800,000 19h sear 1,800,000 290th year 3,600,000 
ljth year i 950,000 20th vear 1,900,000 I0th year...... ..... 83,050,000 


To the foregoing minimum sinking fund rayments there is to be added lU'% of the gross revenues ot the Cuban Governmect in 
excess of $60,000,000 ia any fisca' vear. The Bonus are rot:o be ca lable, except under the provisions of the sinking fund, for the first 
fwenaty vears, but thereafter may be called jor payment, as an entirety, at par, acciued inierest being also payable. 


SEC! RITY. These Bonds are to be the direct obligetions of the Repwhlic of Cuba, which pledges its good faith and crecit fur 
the prompt pa) meat of principal and interest. In addition they are to be secured: 


(a) By a charge oo certain revenues of the Repubiic, including the customs revenues, subject to 
existing charges, but prior to any future char es The customs revenues have alone averaged 
$46,292,000 ascnuaiiy durine the last five »ea s, the lowest receipts in ery one of such ive 
years havire been: ver $30,000,000 ia the critical sear of 1921-1922 The existing charges upoa 
the customs rri r to these sond- f-r the current fiscal sear amount tu $3,985,750, of which 
am uot $2,145,000 is cayab ein the firstiastance out of other revenues, whi.h, duriag the last 

five years, have averaged $4,430,000 annually. 


(b? By a first charge on 10 per cent «tthe amount by which ithe revenues of the Government in 
each fiscal year exceed $60,000,000. 


DEBT, REV’ NUES AND TRADE. The funded debt ef Cuba oa July 31, 1972, amounted to $91,542,400, of which $51,703,500 
was external debt. Revenues during the ten sears enved June 30, 1922, averaged $60,329,000 an: ually. The budget estimate for the 
current fiscal year is $55,638,800 aad estimated expenditures amouot to $54,852,102 During the first six month. «f the current 
fiscal year revenues have tota«d $29,218,000, as against expenditu:es fur the same ye iod est mated in the budget at $28,253,400 





The exoorts during the ten years erded December, 31, 1921, have averaged $347,852,000, annually, ef which $274,890,000, or 
79%, were sent to the United States. Imports during the same period averaged $255,918,000 annually, of whi. h $181,655,000, or 
about 71%, came from the United States. These figu:es indicate a su:p'us of exports over imports averagis g $91,934,000 ann. ay. 


POPULATION AND RESOURCES. The population cf Cuba 's estimated at over 3,000,000. Raw sugar is the chief agri ultural 
preduct of the I-jand, and, durisog the seven jyears ended June 30, 1921, expo t> of sugar and its product. from Cuba aver ged 
$.366,758,000 annuaitly. In the season just clo ed cuba pr: dmed approximatets 23°. of the estimated world productitn. Practical y 
all of the old crop sugar has been soid, and the Cuban sugar industry ente s the new grinding season with sugar in active demand at 
satisfactory prices. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION (SUBJECT TO RECEIPT AND 
ACCEPTANCE BY US OF THE BONDS) AT 99%% AND ACCRUED INTEREST, 
TO YIELD OVER 5.55 PER CENT. 


| Subscriptions will be received by the undersigned beginning at 10 o’clock A. M., Monday, January 15, 1923. The right is 
reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied for. The amount 
ee ee due on allotments will be payable on or about February 1, 123, at the office of J. P. Morgan & Co., in New York funds, againat 
fi @ delivery of Trust Receipts, exchangeable for definitive Bonds when prepared and received. 


J. P. MORGAN & CO. KUHN, LOEB & CO. THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CoO. J. & W. SELIGMAN & CO. DILLON, READ & CO. 


New York, January 15, 1923. 
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unless" otherwise ““ipesticd WHOLESALE _QU 
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ARTICLE | This Week | Last Year || ARTICLE 
APPLES: Common. ....bbl 3.00 5.00 || Prussiate potash, yellow Ib 
0 EE are osoee 5.50 5.00 || Indigo Paste, 20%...+..1b 
BEANS: Marrow, ch. 100 1b! 10.50 | 5.50 || FERTILIZERS: 
Medium, choice.../, « *- | = 5.00 Bones, ground, steaned 
Pea, choice......... «© « + 50 15 || 14% am., 60% bone 
kidney, choice... “ « 8.25 6.50 || vhosphate, Chicago, . . ton 
White, kidney, choice ‘* « 11.00 | 10.00 |} Muriate potash, 80%... * 
BUILDING MATERIAL: Nitrate soda...... 100 Ibs 
Brick, Hud. R., com. .1000 20.00 15.00 Sulphate, ammonia, 
Port’d Ct. bulk at mill bbl 1.60 1.70 domestic f.0.b. works “ * 
Lath, Eastern spruce. 1000 9.00 8.50 Sul. potash, bs. 90%. ..ton 
Lime, f.o.b. fty. .200 lb bbl | 1.90 1.90 | FLOUR: Spring Pat. 196 lbs 
Shingles,Cyp.Pr.No.1..1000 13.00 Rees Winter, Soft Straights... ‘ 
Red Cedar, Clear per Bq. 4.28 4.00 : Wheat. No. 2 
BURLAP, 10%-on.-40-in. yd 9.00 4.90/| “Genin: Whee oo Oy 
. |. epee $s/ 7.45 4-00) Oats’ No. 3 white..... « 
COAL: f.o.b., mines. Com- Rye hg 2. beter ee 
pany prices. tarle PS a baec us - 
Bit., Navy Stand.net ton rien 2.50 pa — rs : 0 --.-100 Ibs 
Bit., % in. lump.. ** a t. 1.90 Straw, le. rye, No. 2 ** « 
Bit.,Gas,runofmine “ « , 2.15 i. See as 
Anthracite, Egg. a ae “ ; ‘ 7.75 HEMP: Midw ay, ship. ecelb 
oe Stove., ‘ - Te 7.75 HIDES, Chicago: 
x Pea .. * ” Fiction f 6.05 Packer, No. 1 native... .lb 4 
COFFED, No. 7 Rio... . .Ib t 11% o me, B DONS... cccccce, ™ 
ee Santos No, 4... ** + 15%, 12 Ores <i 
COTTON GOODS: Cows, heavy native.... * 
Brown sheet’gs, stand..yd +- 15% 12 Branded cows......__/ és 
Wide sheetings, 10-4... ~« 65 65 Country No, 1 Steers... “ 
Bleached sheetings, st.. “+ <0 17%'| No. 1° buff rere ‘elf 
SE ccoeicecccen. » 4 LY, 13%!! No. ] extremes........ - 
Brown sheetings, 4 yd.. * 12%, 10%|| No. 1 ch het owas”. - 
Standard prints...... | - 11 11 No. 1 calfskin..... °°: ve 
Brown drills, standard. « 161% 13 Chicago City Calfskins “ 
Staple ginghams....._ » La 14%4'| HOPS: N. Y., prime ‘23. .1b 
Print cloths, 38% inch, PURM, Geb. ccccecccs, Ib! 
64x60 Saige One ee ‘si 7 101, Si, LE ATHER: 
Hose, belting duck..._) « 40-49 *34 Vinten backs, t.r.. Lb 4“ 
DAIRY: : tien Ge 2 as 
© 20 Scoured oak-backs, No. 1 
Butter, creamery, extra.Ib Da 361% BeltingButts, No.1,t.r.,hy 
State dairy, tubs, finest * oU es ‘ “ sei Aiea, 
State dairy, com. to fair * 40 <*) LUMBER: * 
Cheese, W.m., fresh, spl., * -* e214 Penn. Hemlock, b. 
Kggs nearby, fancy... .dos ot 2. PERE cc secccecs per M ft 
Fresh gathered firsts... * vd 3Y Tonawanda W Pine 
DRIED FRUITS: | JNO. 1 barn, 1x4” “ 6 4 
Apples, evap., choice... .1b 11 18 FAS Qtd. Wh. Oak, 
Apricots, choice... ._°~ a =) «414 OE re = 
Citron, fey. 10 lb. boxes ‘ 45 : FAS Pl. Wh. Oak, 
Currants, cleaned...... on ~1 15 Ree menses eee 
Lemon peel......... °° ae 1914 1D FAS Pl. Red Gum, 
Orange peel......., 057° «6 <1, 17 7, GrOrree PPE aie: 
teaches, Cal. standard.. « l2', 12%%4'| FAS Poplar, 4/47) 4 «« « 
Prunes, Cal., 40-50, 25- FAS Ash, 4/4”..., % «6 66 
TW cen TT Ee ee 1214 13 Log R. Beech, 4/47 ** « « 
Raisins, Mal. 4-cr, 7/7” Ib - 174'| FAS Birch, ' 4/4” 
Cal. stand. loose mus. ‘ Ls 16% wae te oh dele th 474" ee 
DRUGS & CHEMICALS: BAS Chestnut, / _ 
Acetanilid, ¢. D. bbls. ..1b oe 29 "ae — 4/4 os 66 66 
Acid, Acetic. 28 eg. 100 Ib b.25 2.0 — ae i 
Carbolic — Ib at 10 eee Com. Mahog., ss 06 6s 
Citric, domestic + ee si va 17 : $2 yf tly Aa y T ss 66 6 
Muriatic, 18’... ..100 ‘jhe v0) 1.25 PAS H. Maple, 4/4 
ie Ib 9625 ‘ 5 + I a a a 
nn SEP ees ee Lol 1S = 2 OES eas ve 
Stearic, single pressed. .Ib — Tide} J No, | Com. Y.Pine 1s 68 
Sulphuric, 60’... .100 Ibs diy | GU oards, ° “at Pino 
Tartaric crystals... .. | Ib oe ou Tong Leat oe ‘6 46 6 
Alcohol, 190 prt. U.S.P.gal 4.72 4.50 Jimbers, <8 1/47 «6 
‘* “wood, 95 it Whigs 1.19 56 F AS Bassw me 
denat. form 5... « oN 41 Douglas Z — 66 66 66 
Alum, lump......,. 77". Ib 0 2 3h bers, av Oe 
Ammonia carb’ate dom, ‘ 910 S Clear Redwoo le ae sig 
rsenic, white......... ne T16 ¢ 34 Siding, L/2x5 ¥ fy 
Balsam, Copaiba, ‘Ss. A. * ~» 31 No. RR 3 sen ae - - 
Fir, Canada..:...... gal 10.75 12.00 Dried ope wy Pll 
: + 2,95 1.40 Plywood, 3-ply \% inch: 
nS ee, lb Bire} B Gr: le GIS ‘6 66 «6 
Beeswax, African, crude Ib =4 14% td. © 4 "AL ee ™ 
” White, pure. “ 40 3° rt ee 6 
Bi-carb’te soda,Am.100 Ibs =.1% 2.25 WED seescccvcees 
Bleaching powder, over : METALS: 
, terns 100 Iba 2.25 2.25 Pig Iron: No. 2X, Ph. ton 
Borax, crystal, in bbl... Ib _0 ol, basic, valley furnace 
srimstone, crude dom. .ton "| 14.50 15.00 Bessemer, Pittsburgh 
Calomel, American..... lb 1.25 ar eray forge, Pittsburgh ‘ 
Camphor, domestic... a... 36 JS No. 2 So. Cine’i.... « 
Castile soap, pure white ‘ =! an Billets, Bessemer, ren. */- 
Castor Oil No. 1..... _ - , 2% 11%, forging. Pittsburgh... « 
Caustic soda 76%. .1@0 Ibs 9 -0U 3.TD open-hearth, Phila... « 
Chlorate pueeech ska lb os ol, Wire rods, Pittsburgh. * 
Chloroform ....... °°" e _ ov 3S O-h. rails, hy., at mill 
Cocaine, Hydrochloride. oz 6-00 6.00 || Tron bars, ref., Phil. 100 1bs 
Cocon Butter, bulk..... */7 _ ol <9 Iron bars, Chicago. ‘© + 
Codliver Oil, Norway. . bb! 22.50) 21.00 Steel bars, Pittsb,. « « ; 
Cream tartar, 99%... Ib <6 1% 26 Tank plates, Pittsb, «  «« +- 
Epsom ee 100 Ibs a.25 aio | jeams, Pittsburgh. ‘+ « 
Formaldehyde ie anton ate Ib, 16 10% Sheets. black, No, 28 
Glycerine, C. P., in bulk *‘ IN, 1G Pittsburgh ..... -_ —< 
Gum-Arabic, firsts..... ‘| 29 26 Wire Nails, Pittsb, * « 
Benzoin, Sumatra...... a Os 27 Barb Wire, galvan- 
DS ciciccnaene.. * 1.10 1 00 ized, Pittsburgh... « « 
seelieec, D. O.......... ss 1.00 SO Galy. Sheets No. ~8, Pitts *: 
Tragacanth. Aleppo Ist * 1.85 2.70 Coke Conn’ville, oven. .ton 
Licorice Extract....... ” 26 26 Furnace, prompt ship, °*.- 
TOU vncscuuee... ” 40 iene Foundry, prompt ship. ‘ 
Ce a oe ee IN¥, 25 Aluminum, pig (ton lots) Ib 
Menthol, cases... / 7 °°! ” 9.00 5.25 Antimony, ordinary... *' 
Morphine Sulph., bulk. .oz 9.35 £90 Copper, Electrolytic... «© 
Nitrate Silver, crystals. « ~+ 437 £4 4|| Spelter, NW. ¥.......... ” 
Nux Vomica, powdered Ib 11 14 Se le BRvceeeees ac - 
Oil—Anise See ees ece0e086 DD 65 Tin, N. PRS corns « = 
ME SUhGsndieec. a 2.50 2.40 Tinplate, Pittsb., 100-1p box 
PO Peartee - 3.05 5.00 MOLASSES AND SYRUP: 
assia, 75-80% tech soon ae Pes Blackstrap ‘Wihbivéoeae gal 
Opium, Jobbing lots... . ~~ 6.75 5.50 Ex. Fancy.........." ce 
Quicksilver, 75-lb flask 73.00 52.00 Syrup, sugar, medium. * 
Quinine, 100-oz, tins. . .oz 50 GO NAVAL STORES: Pitch bbl 
Rochelle salts......._ °° Ib 19% | 19 —— ee “<——— 
Sal ammoniac, lump... ‘“*| 16 16 || Tar, kiln burned...... ™ 
Sal soda, American 100 Ibs! 1.20 1.90 Turpentine ....... -+..gal 
Saltpetre, crystals “* «+, 7% | 10%§'| OILS: Cocoanut. Spot N. Y. 1b 
Sarsaparilla. Honduras. . Ib 50 45 | Crude, tks., f.0.b., coast Jb 
Soda ash, 58% light 100 Ibs; 1.75 | 1.50 || China Wood, bbls, spot Ib 
Soda benzoate... . ocoe | 65 | o> || Crude. bbls, f.0.b. coast lb 
Vitriol, blue...._ |! ooo 6.00) 5.65) | d, domestic......... gal 
DYESTUFFS.—Ann. Can. | 32 | 28 || Newfoundland . .. mess = 
Bi-chromate Potash, am. 1b! 10 | 10%2|| Corm ........ Po eerecny Ib 
hineal, silver..;...” « 33 C+ 34 || Cottonseed. °°" ""** seo * 
RS es coee * 10 | S%|| Lard. prime, city. .....gal| 
Gambier .....- cocccce 9 | G%j| Ex. No. 1........°°° nm = 
_Indigo, Madras... °° ro 85 90 |) Linseed, city, raw..... ‘+ 


+> Advance from previous week. Advances 51 —Declines from previous week. Declines 24 





OTATIONS OF COMMODITIES — 


This Week | Last Yeay 
30 || Neatsfoot, aan 
Petroleum, cr., at well | 


Gas’e auto in gar, st. bbl 
. lub, cyl. dark fil’a « 


| PAINTS: Litharge, Am. 1b 4 
h 


Paris White. Am. ; 
Red Lead, Americ 


Dry 
Whiting Comrel, . 


‘ ‘he 

WarIQAe-1c 

—* we —_ 
fe 


*“*« 
~ es We 


News roll..100 Ibs 
SS. &0C 


int a a 
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rdw me ootse 


Sulphite, Dom. bl. 


fo ~of- 
he 
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PROVISIONS, Chicaco 


Cts 


Mackerel, Fat Norway '22 
No « 


Pepper Singapore, black 
ee ‘ 


ne g£ran., in bbls, * 


Burley Red—Com., 


colory—Common * 


eighths Blood Unw 


. . 
SS et * 
- - 


“1 
- 
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7 SON 
- tla 
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nal * Carload shipments, 
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BANKING NEWS 


. | 
Eastern 
\VIEASSACHUSETTS, 
tionnl Bank 
cial Security 


Roston.——Commercial Na 
Title changed to The 
National Bank of Boston. 
MASSACHUSETTS, Boston.——National 
Capital $250,000. — In 
Absorbed by The 
National Bank, of Boston, 
New Yorn, Albany.——Commercial Safe 
posit) Corporation. Capital 
to SBOO.000., 
NEW YORK, 
Savings Bank. 
for examination 
partment 


C‘ommer 


secur 
it pan. voluntary 
Commercial 
Mass. 

1 e- 


increased 


liquidation, 


Security 
stock 
Kings 


Organization 
with the 


Brooklyn. llighway 
tiled 


Banking De 


certificate 


State 


New York, Brooklyn. Manufacturers 
Trust Co. Capital stock increased to So, 
DOO, 

New York, Canandaigua.—-Ontario County 
Trust (Co. Capital stock increased to 
S2OO LOO, 

New York, Mount Vernon.—Mount Vernon 
Trust Co, Capital stock increased — to 
SB50.000, 

NEW YorkK, New York City.—Cityv Sate De 
posit Company of New York. Capital S100, 
cian Authorization certificate issued by the 
State Banking Department. 

New York, New York City Columbia 
Trust Co. Merger into Irving Bank approved. 

New York, New York City.—-Commercial 


Investment Trust, Incorporated 
increased to 86,000,000 
New York. New York City. 
Trust Co. Capital stock increased to 
HO0,000, 
NEW 
Capital 
cate issued by the State 


Capital 
stock 
Equitable 


S20), 


YORK, New York 
£12.500,000, 


Irving Bank 
Authorization  certifi- 
sanking Department. 
New York, Springville-——Farmers Bank of 


City. 


Springville Capital stock increased to 
$100,000. 

New York, White Plains.—-~Westchester 
Safe Deposit Trust Co. Capital $50,000. 
Organization certificate filed for examination 
with the State Banking Department. 

NEW YORK. W oodmere.—tllewlett-Wood- 
mere National Bank. Capital  S50,000. 
Charter granted. Carleton Macy, president: 
John J. Luegers, cashier. 


PENNSYLVANIA, Hluntingdon.--Union Na 
tional Bank, capital $125,000, and The Stand 
ing Stone National Bank, capital $50,000, 
Consolidate under charter and 
title of The Union National Bank of Ilunting 
Pa.. with capital stock of $175,000. 

PENNSYLVANIA, North Girard.—First Na 
tional Bank. Capital $25,000. Applied for 
permission to organize. 


corporate 


don, 


VERMONT, Brattleboro.——Vermont National 
Bank, capital $250,000, and The VPeople’s 
National Bank, capital $200,000. Consolidate 
undér charter of The Vermont National Bank 


title of Ver 
with capital 


ot Brattleboro, under corporate 
mont-People’s National Bank, 
stock of 8400,000. 

VERMONT, 
ional Bank. 
liquidation. 


Lyndonville Lyndonville Na- 
Capital S75,.000. In voluntary 


Southern 
ARKANSAS, Harrison.——Citizens National 
Dank. Capital $50,000 Charter granted. 
T. KE. Milburn, president: W. 8S. Pettit. 


cashier. Conversion of The Citizens’ Bank of 

Harrison, Va. 
DISTRICT OF 

authorizing 


COLUMBIA, Washington.— 
the establishing of an additional 
Franklin National Bank. Certificate issued 
office at 1111 Connecticut Avenue, N. W 
Washington, D. C. 

GrorGIA, Atlanta.—Lowry National Bank. 
Capital $1,000,000. In voluntary liquidation. 
Absorbed by The Trust Company of Georgia, 
Atlanta, 

KENTUCKY, 
Bank. Capital 


Gra. 
Ashland. — 
$100,000, 


Third National 
Charter granted. 





DUN’S REVIEW 


John W. Woods, president: L. E. Davies, 
eashier. Conversion of The Ashland Day & 
Night Bank. 

KENTUCKY, Harlan.—Harlan National 


bank. 
©, 


Capital $100,000. 
Cole, president: J. P. 


(Charter granted. 


Weiler, cashier. 


Conversion of The Harlan State Bank. 
OKLAHOMA, Carney. Kirst National 
rank. Capital $25,000 Applied for per 


mission to organize. 
OKLAHOMA, Cordell. 
Bank. Capital $30,000. 


Cordell National 
Application for per 


inission to organize approved. Succeeds The 
(‘ordell State Bank. 

OKLAHOMA, Cordell.—State National Bank 
Capital S50.000. Application for permission 
to organize approved. Succeeds The Okla 
homa State Bank, Cordell, Okla. 

OKLAHOMA, Glencoe.——First National Bank. 


Capital 
organize, 
TEXAS, Alpine State 
Capital S30,000. Charter 
berkeley, president: Il. W. 


$25,000. Applied for permission § to 
National 
granted 


Bank, 
Benj. Fr’. 
Ferguson, cashier 


Conversion of The Alpine State Bank of 
Alpine, Tex 

TEXAS, Quanah l‘irst National Bank. 
Capital S1TO0,000 Application to convert ap 
proved. Conversion of The First Guaranty 
State Bank of Quanah, Tex. 

VInGINtA, Fries.—First 


National Bank, 
granted —. 
Keikins, cashier. 
Washington Banking & 


Capital 
Vaughan, 


S40,000, Charter 
president: EF. Lk. 
The 
Va. 


Conversion of 


Trust € ries, 


Western 


ILLINOIS, Chicago Portage Park National 
Bank. Capital $200,000. Charter granted 


Murray MacLeod. president: John J. Walsh, 
cashier 
ILLINOIS, Tlarvard First National Bank. 


Capital 
organize. 


$75.000, Applied for permission to 
KANSAS, St. 
sank. Capital 
dation. Absorbed by a 
MICHIGAN, 


Bank. 


Marvs.——Farmers’ 
$25,000. In 


National 
voluntary 
State bank. 
American 
Charter 


liqui 


Pontiac 
S200 000, 


National 


Capital granted 


Hi. S. Chapman, president. Conversion of 
The American Savings Bank of Pontiac, 
Mich. 

MicHIGAN, Saginaw. Second National 
Dank Applied for permission to establish 
an additional office at 115 North Ilamilton 
Street, Saginaw, West Side, Mich. 


Missoverr, Joplin.—Conqueror Trust Com- 
Merged with The First National Bank 


under title of The Conqueror Trust Company. 


pany, 


On, Findlay.—American-First National 
Bank. Certificate issued authorizing the 
establishment of an additional office at the 


southwest corner of Main and West Crawford 
Streets, Findlay, O. 

Oni, Findlay. First National Dank, 
capital $150,000, and The American National 


Bank, capital $150,000. Consolidated under 
charter of The First National Bank of Find 
lay under the corporate title of The Ameri 
can-First National Bank of Findlay, O., with 
capital stock of $250.000 

WISCONSIN, Marion.—First National Bank. 
Capital 850,000. Charter granted. R. 


Schroeckenstein, 
cashier. 


president: J. Hl. Driessen, 


Pacific 
CALIFORNIA, San Diego.—Merchants Na- 


tional Bank. Capital $250,000 
liquidation. Absorbed by The 
San Francisco, Cal. 


In voluntary 
tank of Italy, 


(CALIFORNIA, Santa Monica.—Merchants 
National Bank. Title changed to The First 
National Bank in Santa Monica. 

WASHINGTON, Tacoma.—-Puget Sound Na- 
tion sank. Capital $300,000. Charter 
granted. Ht. N. Tinker, president: W. W. 


cashier. 
Bank «& 


Newschwander, 
Puvet 


Wash. 


Conversion 
Trust Co., 


of The 


Sound Tacoma, 
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THE NECESSITY OF 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


| @ Our new Simplified protective Policy 


a 


is clearly understandable. It 


mal losses. 


insures 
ll outstanding accounts against abnor- 


The terms are liberal—yet 


the cost is moderate. 


q You can't afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
de Fe 


McFADDEN, President 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








Resources Over 
$80,000,000 


The Girard National Bank 
Philadelphia 








Equitable Blidg., 
CHICAGO—Westminster Bldg. 


ny 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
120 Broadway, NEW YORK 


PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 


E. C.: Cable “Adoriest” 





| 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








RAPID ADDRESSING MACHINE f ¢ 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 





DUN’S REVIEW 


ANNOUNCING 


The TRAVEL NUMBER 
The WORLD’S MARKETS 


January 20, 1923 





On April 25, 1923, THE WORLD'S 
MARKETS will issue its first Travel 
Number, which will form a most com- 
‘plete manual of information for all 
who are planning to travel abroad for 
business or pleasure. A special circu- 
lar has been prepared describing this 
important number, copies of which 
will be mailed on request. 


This number will be on sale at leading 
news-stands throughout the United 
States and Canada and will be read by 
thousands of business men who will 
travel abroad next year, many of them 
accompanied by their families. Res- 
ervations for space in the Travel Num- 
ber should be made as soon as possible. 
Write for the circular. 








The Giralda, a conspicuous landmark of Seville, formerly the prayer 
tower of the principal Moorish mosque 


Following are the special issues of THE WORLD’S MARKETS for the next six months: 


FEBRUAR Y—Netherlands MA Y—Travel Number 
MARCH—France and Sweden JUNE—Convention Number 
APRIL—lItaly JULY—Australian Number 


Advertising forms for each issue close the 5th of the month preceding. Make your reservations early. 


Advertising Department 
THE WORLD’S MARKETS 
290 Broadway, New York City 




















